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THE NEW YEAR. 


The year opens with a pronounced increase in business 
confidence, based upon the improvement during the past 
three months, especially in iron and steel, copper and dry 
goods; and there is a growing belief that the new year 
will prove better as to the volume of business transactions 
than 1911, though this optimism is tempered by much con- 
servatism, and there is no disposition to expand unduly. 
Business this week is seascnably quiet as usual during the 
period of stock-taking and settlements incident to the 
closing of the old and the beginning of the new year; and 
in some trade centers the reports are of rather more than 
less of this customary pause in the mercantile distribution. 
In the iron and steel trade, however, the margin between 
capacity and production is steadily narrowing, and it is 
the progressive improvement in this industry that makes 
so strongly for the better business sentiment that prevails. 
The expansion in iron and steel extends to most of its im- 
portant branches, and as this means resumption of work by 
closed mills and larger employment of labor, the influence 
of this development on trade and industry is far reaching. 
The same is true, though in less degree, in the cotton 
goods industry, and in fact in the dry goods market gen- 
erally; and notwithstanding the inventories and readjust- 
ments incident to the season, there is manifest ‘activity 
in preparation for the spring trade. After the notably 
active holiday trade, retailers are endeavoring, with con- 
siderable success, to stimulate the interest of buyers by 
special sales. The warin China continues to interfere with 
the customary large trade with that Empire. Wool is quiet 
for the moment, while the outlook is regarded as good. 
Leather is also yuiet, but generally firm. Hides show some 
improvement. There is a fair amount of business on the 
books of the New England shoe factories. Bank clearings 
this week show gains of 6.0 per cent. over 1911 and 1.3 
per cent. over 1910 outside New York, and losses of 3.9 
and 31.0 per cent., respectively, at New York. The foreign 
trade for the latest week from the port of New York was of 
diminished volume, exports being $10,915,792, or nearly 
four millions less than the preceding year, while the im- 
ports aggregated $18,081,870, being slightly better than in 
the preceding year. 

The increased operations and larger working forces 
feature the opening of the year in iron and steel. Some 
plants that were closed entirely, or on only part time, are 
resuming actively again, and the leading interest is now 
running at.about 82 per cent. of capacity. Blast furnace 
capacity has increased at Pittsburgh, the local car plants 
are more active, and finished lines show further improve- 
ment, with several additional orders for line pipe and 
structural materia). Prices are firmer. For the first balf 
basic iron is quoted $12.45 and Bessemer $14 25 and $14.50, 
Valley. Crude steel material has advanced 50 cents to $1 
per ton, forging billets being especially firm at $26, Pitts- 
burgh, while with a better demand $1.25 is the minimum 
tor bar iron and $1 15 for steel bars, Pittsburgh. 

Jobbers of dry goods are opening their floor showings of 
wash fabrics for spring and are sending their men on the 
road seeking additional business on spring silks and regu- 
lar lines. A reduction on printed shirtings of ic. a yard 
was announced in the primary markets, but there is a 
firmer tendency in drills, sheetings and heavy colored 
goods. Export trade in cotton goods with miscellaneous 
ports opens auspiciously, but the China markets are closed. 
There has been a further resumption of operations in 
cotton mills. Shipments of goods on old orders are asked 
tor promptly. While trade in woolens is rather quiet, as 
usual at this period, some of the larger agencies for over- 
coatings have been booking a very satisfactory business, 
and leading manufacturers of chinchillas have already sold 
their productions for the fall treason. 

Trade in leather is always inactive at this time, but busi- 
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ness at present is somewhat better than is usually the case 
so soon after the holidays. Prices show general strength 
on all kinds of sole and upper leather, and particularly in 
sole leather oftal, but harness leather has weakened slightly, 
although at a decline of about lc. tanners hold steady. 
Splits continue to improve and prices for certain varieties 
are fully 50 per cent. higher than the low rates of last year. 
Someimprovement is noted in the hide market, with slightly 
higher prices realized in some instances than former rates, 
and this in the face of the fact that the quality at this time 
of year is steadily growing poorer. Fair sized sales of 
Texas steers were made in the western markets at 14$c. 
tor heavies, 14ic. for lights and 13%c. for extreme light 
weights. The chief activity in packer hides has been in 
New York, and total sales in this market during a fortnight 
amount tofully 50,000 hides, cleaning up supplies to the end 
of December. Latin-American dry hides are firm and ar- 
rivals are taken freely at full rates. The European 
markets are easy. 

Sentiment is more favorable to cotton and the market 
displays a strong undertone. Exports continue large, but 
receipts are liberal. Wheat again showed considerable 
firmness. Domestic visible supplies were substantially re- 
duced for the first time in months, while a further shrink- 
age occurred in stocks abroad. Extreme weather delayed 
the movement there and receipts of wheat at all western 
points were 2,217,895 bushels this week against 2,395,871 
&@ year ago. Shipments from all ports of the United States 
amounted to 2,056,753 bushels, flour included, as compared 
with 1,009,099 in 1910 Lighter country offerings held corn 
fairly steady at the start, but later prices receded because of 
favorable weather. Arrivals of 3,520,077 bushels of corn 
this week were smalier than the 4,676,805 reported last 
year, while Atlantic Coast exports were only 838,087 
bushels agalost 2,074 544 in 1910 





THE RECORD OF LAST YEAR. 


THE YEAR'S RECORD. 

















1911. 1910. 
Bank Clearings ...... $158,768,000,000 $162,914,100,000 
Railroad Earnings ............... $2,395 800,000 $2,423,400,000 
Grain Crops (value)............... $2,702,458,000 $2,489,000,000 
Cotton Crop (bales).............. 14,385,000 11,609,000 
EL EP 23,750,000 27,303,000 | 
EET ..--  $1,867,605,000 $1.637,056,000 | 
SR AER ene rae $1,392,500,000 $1,426,200,000 | 
Commercial Defaults............. $191,061,665 $201,757,000 | 





The year jast closed was one of reasonable activity for a 
year in which great economic issues were the subject of con- 
troversy at home, and a revolution in China, a war between 
Italy and Turkey, and a dispute over Morocco that involved 
France, Germany and England, combined to unsettle the 
international money markets. It was a year in which the 
inland trade in volume was of more than fair proportions 
and the foreign commerce notably larger than in any pre- 
ceding year. Measured by bank clearings and railroad 
earnings, 1911 was under that of 1910, yet the reduction 
was 80 slight as to indicute no pronounced loss of ground. 
Business fairly held its own. The transactions were indeed 
of such proportions as to show that, on the whole, the 
American people were living well. Consumption was not 
equal to productive capacity and in some instances was 
far below it, and yet labor was well employed at good 
wages 

The loudest complaints come from invested capital, to 
the effect that existing uncertainties made it impossible to 
enter into large new enterprises. Nevertheless, dividend 
and interest payments during the year make an aggregate 
in excess of other years. The most notable event of 1911, 
from the standpoint of national welfare, was the enormous 
cotton crop, believed to exceed 15,000,000 bales ; the benef- 
icent effect of this can scarcely be overestimated. Already 
the magnitude of the crop is serving to bring about more 


normal conditions in the long depressed cotton goods trade, 
which is now manifesting many signs of revival. The grain 
crops did not redeem the bright promise of early summer 
and were reduced in quantity, but were of greater value 
than in 1910. 

The sudden revival in the iron and steel trade in the last 
three months of the year overshadows in importance the 
preceding depression, especially as it was brought about 
by the significant buying of rails and equipment by leading 
railroads. There was also a late but pronounced improve- 
ment in copper. The foreign trade was of remarkable 
dimensions and especially notable for the growth of exports, 
due, in no small part, to the more intelligent and persistent 
pursuit of foreign markets by manufacturers and merchants; 
this contributed mightily to the strength of the United 
States in the international money markets. There was a 
reduction in aggregate liabilities ot defaulting concerns. 
This demonstrated that the position was sound in spite of 
changes brought about by new conditions. It isnoteworthy 
that the last three months were the best of the year—a 
proof of improving conditions—the progressive betterment 
being the best promise for the new year. 

The rapid improvement in iron and steel during the last 
three months is very significant, for past experience has 
shown that the prosperity of this trade usually points to a 
general revival of business activity, and this fact inspires 
increased confidence in spite of the various influences still 
working for unsettlement and confusion. If the improve- 
ment in iron and steel extends to other great trades, in any 
pronounced way, commercial history will probably repeat 
itself even in this year of a presidential election. The re- 
versal of conditions in the cotton goods trade confirms this 
prospect. For the greater part of the year the conditions 
were those of sluggish demand and slender profit in manu- 
facture, owing to the high cost of raw material; but with 
drastic reduction in production to a point below actual 
consumptive requirements, stocks were reduced, and with 
a certainty of a big cotton crop there was a sudden re- 
newal of demand, ‘leading to a resumption of mill activities 
in a degree resembling the revival in the iron and steel 
trade. 

The course of the money market corresponds to the con- 
ditions in these two great basic trades. During most of 
the year there was a great surplus of idle money with ease 
in rates. This is a condition which almost invariably ac- 
companies trade dulness. But in the last two months 
there sprung up a brisker demand for credit, with, at one 
time, something like scarcity in the supply in New York. 
This condition confirmed the increased trade activity in 
the last quarter. One of the gratifying features of the year 
was the evidence it offered of a growing demand in the 
money market for commercial paper and a larger buying 
of it by banking institutions. Another auspicious develop- 
ment was the very active holiday trade in December, which 
in some cities broke all previous records. 

As to the record of commercial failures some increase 
in the number of insolvencies was not surprising in 
view of the rapid growth of the United States, and, 
though the suspensions were greater by 789, the percent- 
age of defaults to each firm in business was scarcely 
altered from the two previous years. Moreover, the aver- 
age amount of liabilities to each concern was smaller 
than in three of the four years immediately preceding, the 
ratio falling to $125.28, as against $133.16 in 1910 and $153.58 
as the high point of the past decade, established in 1908.. 
Numerically, there was more or less expansion in all com- 
mercial lines last year, with strictly trading losses making 
the most adverse exhibit, owing to the lessened consump- 
tive demands and the difficulty experienced in making 
collections. There were over 200 more manufacturing 
failures, but the indebtedness was moderately reduced, and 
among brokers and other firms of a more or less speculative 
nature the liabilities were the smallest since 1905. 
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Commercial Failures 


in the United States. 





Commercial failures in the United States during the year 
1911 numbered 13,441 and supplied $191,061,665 of 
defaulted indebtedness, against 12,652 insolvencies for 
$201,757,097 in 1910. Although this is a considerable im- 
provement in respect to the amount of money involved, 
the suspensions were, with the single exception of 1908, 
more numerous than at any time back to 1896, while on 
only three occasions since then was there a heavier aggre- 
gate of liabilities. The Jarge expansion in number may be 
partly attributed to the steady increase in new business 
ventures, and it is significant that the average of each default 
fell to $14,215, as compared with $15,947 in the preceding 
year. Of the total failures in 1911 there were 295 for 
$100,000 or more against 260 in 1910, whereas the $80,622, - 
611 provided by these embarrassments of exceptional size 
was much below the $103,275,788 reported in the earlier 
period. The heaviest mortality last year occurred in the 
opening quarter, when 3,985 concerns failed owing $59,651 ,- 
761; but in the following six months there was a numerical 
reduction of 1,105 and the indebtedness was lowered over 
forty per cent. During the final quarter, however, the 
commercial death rate again rose sharply, some 620 more 
firms meeting with reverses and the liabilities increasing 
fully $17,000,000. 

Analysis of the failure returns according to occupation 
shows that in manufacturing lines the insolvencies were 
greater by 222, a total of 3,502 contrasting with 3,280 in 
1910, whereas, on the other hand, the $87,371,623 involved 
was somewhat below the $88,916,885 supplied in the pre- 
vious year. This class provided 181 suspensions for $100, 
000 or more, aggregating $48,099,935, so that the average 
of the remaining 3,321 small defaults was $11,825, as 
against $8,763 in 1910. The most adverse exhibit was 
made by the trading division, where there was an ex- 
pansion of 551 in number that swelled the indebtedness 
about $9,250,000, the 9,480 failures for $84,239,679 com- 
paring with 8,929 for $74,990,993 in the preceding year. 
Excepting 1908, the amount was above any former year 
back to 1896, while only in 1909 and 1908 was the numeri- 
cal comparison less favorable since 1897. Of the strictly 
mercantile embarrassments, 84 were of exceptional size, 
totaling $18,564,720, and the average per firm of the other 
9,396 insolvencies was $6,989, or the largest in over fifteen 


years. It was in the class embracing the brokers, etc., 
that distinct improvement was shown, a moderate increase 
of 16 suspensions being accompanied by a contraction of 
virtually $18,500,000 in liabilities, which were, aside from 
1905, the smallest in nearly a decade past. , 

Before instituting comparisons of the failure returns for 
1911 with thoze of previous years, it is important to take 
into consideration the rapid growth of the United States. 
With scarcely an exception, the number of concerns in 
business has risen steadily each year, and, as more enter- 
prises are launched, some accompanying expansion in the 
losses is logically to be expected. Hence, when proper al- 
lowance is made for the material gain in new ventures dur- 
ing 1911, some increase in the number of reverses is by no 
means surprising, and it is gratifying that, even though the 
embarrassments were greater by 789, there was a reduction 
of virtually $10,700,000 in the defaulted indebtedness. 
This improvement, it is true, was confined solely to the 
class embracing firms of a more or less speculative nature ; 
yet the betterment here was all the more striking because 
of the sharp depreciation in security values and the pro- 
nounced break in quotations for cotton. In so far as 
strictly commercial undertakings are concerned, an increase 
in the mortality was not unnatural, since the high level of 
commodity prices had a tendency to restrict consumptive 
demands and many small mercantile houses suffered 
through the conservative buying of necessities and the 
difficulty exoerienced in making collections. Moreover, 


_in certain manufacturing lines there was considerable idle 


machinery, and a materially reduced margin of profits. In 
view of all the unfavorable factors that had to be faced, the 
failure record tor 1911 demonstrates that the fundamental 
position was essentially sound. 

Considered by geographical divisions, the failure returns 
show that only in the Southwest were the suspensions fewer 
ia number than in 1910, while that section and the Middle 
States alone reported a lighter aggregate of liabilities. In 
the latter respect the figures for the Middle group, emb: ac- 
ing New York, New Jersey and Pennsylvania, made a strik- 
ingly favorable exhibit—a total indebtedness of $70,891,197 
contrasting sharply with the $96,586,072 involved in the 
preceding year, all of the improvement being supplied by 
the Empire State. The record for New England did not 





QUARTERLY STATEMENTS OF FAILURES FOR THIRTY-SEVEN VEARS, AND AVERAGE OF LIABILITIES. 
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FAILURES IN DIFFERENT SECTIONS. 




















































































































































































































































































































































































































































































































































































































































































































































































































| Classified Failures, 1911. | ‘ 
STATES. TOTAL 1911. TOTAL 1910. mune 
MANUFACTURING. | TRADING. OTHER Com’L. || FAIL r 
No. . bilities. | No. Lia es. No. Liabilities. | No. Liabilities. | No. | Liabilities. | .| Liabilitics 
NEW ENGLAND. Assets Lia a biliti ~ — _—— — ated Ro 
cad 137 $516,870 $043, 635 | 173 $1,541, 106 0551.508 $5381, ‘ $10,606), 1 $400,000 
New Hampehire.. 20 41'643 11 1a 6% 14 24 122,668 5 5,156 15 et <8," . . wma oe oe eee 
Vermont .......... 38 60,363 $2,639 42 162,643 14 62" 949 24 St jee e a 
Massachussiis ---| 555 1,211,676 3,986,921 | 664 4,543,176 | 268 1,967,704) 247 1,375,470 | 40 643,747 ||... ccccce 
Connecticut ....... 237 905,563 1,854,720 | 210 1,377,146 69 930,259 163 911,402; 5 12,059 | =e Slee 
Rhode Island apron 124 697,583 1,335,814 82 '299,126 47 1,010,479 72 290,635 5 84,800 |) 2. | nnneee 
NEW ENGLAND 1,111 3,433,692 $8,414,303 1,095 045,764 | 431] $4,347 850 628 | $3,365,441) 52 $701 (212 | 1 $400,000 
ERATE. 1,095 52503019 8,045,764 | ...... ee 409 3,768,404| 648 3,821,284 | 38 456.076 || 5 6,131,591 
Th cncnensiaiaetl ee 8 ee FS a rere 437 6,890,8%5| 6386 4,472,377 | 47 985,526 || 4 4,947,630 
i nsshtimesaishind 1,493 4,670,887 | 13,154,485 | ......) ...... 442 4,836,171; 998 6,175,987 | 59 2,142,327 || 4 415,000 
iickiedhiaceuasel 1.318 | 13,977,425 | 16,604,394) ......)0 9 coool 380 | 9,836,°69| 905 6,179,740 | 33 87,885 || 4) 30,062,534 
DB. ncce- cesses 1,322 CRUTeeT | BEMED | cece fk ces 414 4,591,795 | 854 5,402,917, 54 1,627,528 ||. n+ === s 
SRS 1,622 4.335.574 | 12,030,061 | piconet Oo Se 483 5,041,264 | 985 5,516,878 54 1,471,919 | ‘ 29,663 
MIDDLE. | | | | } 
New York......... 2,119 | $23,679,630 | $44,966,661 | 2,018 | $74, 999. 569 | | 8 78 $21 995, 328 | 1,144 $14,116, 014| 97)! $8,857, 319 | 11 | $9,631,830 
New Jersey ....... "194 | | 3,068,015 ° 3,992,299 | 188 ° 1,996,856 | 4,732; 113 563,66 | “9 90 1 250,000 
Pennsylvania ....| 1,269 14 491,844 21,932,237 | 1,268 19. 589" 647 | 307 9° BOT 119 — 919 °° 570, 544 | | ©... 2,794, 574 | 5 1 _1,716,700 
SES a cccecceves 3,57! 41,239,489 | $70,891,197 | 3,474 | $96,586 072 | : 1259 | $33,865,179 2,176 | $25 250,218 | 137 $1 Lote oveee | 17 $11,597 7,530 
: Miri Myr 96,086,072 | ...... a (~=21,208 | = 44,954,325 2,105 | 26,500,753 | 26,10 14 | 18,715,628 
37,506,820 | 58,830,281 | ......)0000 2002 922 | 23,718,573 1835 | 20 Yi 9,777 132 15.011, 9 7,005,942 
43,274,939 | 80,177,415 | ....--| =... 1,836 | 40,334,690 | 2,315 | 25,295,029 | v31 | 20,542' 626 || 47 | 106,727,868 
62,580,620 | 103,186,222 | ......| = ...... | 1,056 5.540.076 | et 17,016,273 165 | 26,528,973 | ] 32 | 132,806,812 
SR | MUMIA) onccc dhe edus — BU3 8,385,502 | 1,369] 12°312:514/ 112 6,233,673! 6 | 1¢,694,768 
SESEG EO | SAMUEMOR |.) coe | 932 17 (695.700 | 1425 | 11;672,280| 99 2,083,942 | | 18| 8,448,551 
1} 
| | | | 
$1,632,885 | $2,613,203 | 216 $4,271, 824), 58 $732,593, 128] $1,789,017 9 $91, 593 | . 3 $18,000 
12,624 25,275; 21 3,796 | 1 1,800 | 9 ES > oe ES ees a eal 
395,625 366,556 | 46 350,529 | 178,175| 43 430,765, 2 57 ess. eke 
2,547,191 8,271,966 | 296 3,954,201 | 52 1,702,752; 252 1,615,062 8 3,862 | << see 
868,447 2,744,724 | 110 1,134,505 | 26 2,020,985 89 et lene ee 1 395,000 
3,299,923 4,699,923 | 169 1,885,021 | 28 2,538,084 141 08,955 2 1 052.8380 | 3 253,000 
4,821 940,039 | 26 226,239 | 8 335,969 | _ 69 585,070 3 19,000 |} 1] __ seccee 
1,871.713 | 2,278,917 | © 167 1,342,968 | 21 916,036, 142 5,8 7 437,000) 1 ,000 
3,864,860 4,463.107 | 266 2,672,067 | 44 2,737,621 | 225 1,699,59 7 30,995 || 1 12v,000 
785,855 1,403, 13% 192 4,794.943 21 279,764, 150 1,101,045 3 22,376|| 2 620,000 
839 SOB 1,170,461 141 2,264,108 9 173,415, 102 993,069 1 $3,977 || 7 590,201 
1,191,617} 1.352:915| 132] 41'4725181| 24 323,160) 103] 1,004,135; 4 | RR SERB ges 
3,348,055 3,536,554 | 348 3,643,400 | 64 1,404,097) 204 2,086,969 | 13 45,788 || 4) 1,041,981 
2,254,301 2,465,568 | 160 1,343,046 | 34 1,512,274, 129 "153,294 | i ee | 794,359 
— 2,291 | $24,717,720 | $31,637,693 | 2,280 | $29,959,428 | 396 $14 861,625 1,836 $14, 940,411; 59| $1,835,657|| 29| $4, yt 3 
RE 2.280 0,427,U51 | 29,959,428 | ...... ad eee O6| 1,511) 13,4 77.623 | 61 4, Mie, 399! 35 4,765,494 
BOUB. .cocce.. 200. 2,630 | 22,050,571 | 27,574,905 |......) 22 | 404 ERT TS 97 2,1¥2 13,958, | 34 94,629 || 13 1,073,403 
1908.....-...---. S200 | 838.905.8756 | Wieiesss)|......) <2... 481} 15,511,111) 2.421 19°399°962 | 67 3,877,770 | 0 3,740," 50 
 dipitticaunmed 2.125 | 25,232,190 | 26,298,791 | ....-.) 0 Lol. 319 | 13,133,683| 1,748] 10 594,183 | 58 2,211,026, 18 7,817,995 
19U6..........--- 1879 | 11,540,705 | 17,716,886|......]| | °..... 244 5,835,830 | 1 602 8,*11,300| 33 3,068,661) 15 1,766,432 
1905 .........---- et Bae pei 5 eee eeeee | 275 5,870,121 1501] 30 B62, 710 | 42 409,851 | 11 3,112, 
SOUTHWEST | | | 
1} 
Arkansas. ......... 185 | $2,681,929 | $3,742,610 | 210| $1,568,825) 27] $2,392 670; 151] 1,190,340 | 7 $159, 600 | i) $139,000 
Texas ............. 373 2,538,310 3,540,854 | 372 3,155,198 | 31 923,653) 334 2'534,042| 8 4 271,688 
Missouri .......... 441 2,680,261 4,247,772 | 487 7,180,717 | 96 1,480,124| 315 2,669,098 | Bod 98. 550 | 3 275,0 
SOUTHWES?....... 999 | $7,900,500 | $11,531,236 1,069 | $11,904,740 | 154| $4,796,447 | 800 $6,393,981 | a $340,804 ROY | “12| $736,588 
1U....... eoeeee| 1,069 7,526,082 | 11,904,740 \ ad a. eee | lel 3°163,100| 882 7,567,247 | 26 1,169,393 || 18 2,26 7.766 
1909............- 1,120 6,218,513 EE ae Se ge 163 1 '942,148 | 935 7,339,821 | 22 "182,250 || 9 354.350 
1905...........-.] 1,616 6,582,965 | 10,893.648 | ......) = ..... 264 2'294,944 | 1,294 8,300,236 | 58 293 ,46™ || 10 1,739,541 
1907............. 1,089 4,300,011 8 aaa se menace | 135 1,948,438) 927 6,150,339 | 26 151,940 || 10 | 28,062,226 
19UG............. 1,071 4,394,033 ED © ctenii BS. eet | 123 '488,079 | _ 923 5,113,875 | 20 325,999 || 8 585, 
1906 .........2020- 1,173 4,779,0. 5 DE b icscueE | wkebeas | 96 1,506, 860 | 1,055 5,888,173 | 32 98.322 1 4 750.000 
CENTRAL. | | | Patil | 
i cinccacidincemaiaenl 679 | $8,915,871 | $11,382,627 | 659 | ¢15,348,756 | 226] $4,659,725) 425] go, 188,203 | 23 $1, asé 699 | 10 | $2,384,806 
Endiania weecccccccce 362 3,411,269 4,176,743 | 2384 4:306,219 | 86 2,372,667) 271 1,624,930; 5 taal tasers 
Michigan.......... 267 2,367,910 4,126,175 | 209 2.732,037 | 78 2,776,027 | 188 1,349,562 | ‘ x8 2 169,000 
Ailinois ............ 1,040 7,800,181 | 15,059,243 | 922 9,853,086 | 317 8'030 ‘112| 673 5,396,534 | 50 1,632,597 || 2 303,000 
Wisconsin ......... 153 2,026,294 2,573,525 | 136 2,280,849 | 44 1 __ 1,085,857 | 108 932,038; 2 555,930 || 1 100,000 
CENTRAL -.... .... 2,502 | $24,601,525 | $37,318,613 | 2,260 | $34,520947 | 751 | $18,923, 3,288 | 1.665, $14,471, 267 | | 86) $3,924 058 15 | $2,956,806 
191lv............. 2,260 | 29,125,550 | 34,620,947 | ......[ °° © ee | 677] 18,202 157 | 1,459 | “10,486,501 | 94 5,%32,289 | 24 889,615 
19u9........ ....] 2:605 | 20,420,718 | 27,560,267 | 2... | oo | 663 | 12/434’908 | 1,867 11,692, 79 | 75 $.433,280 1 17 3,733,416 
.. <a 2,739 80,024,437 I age oe | 764] 17,599,903) +378) 17,964,585) 97 451, 1186 || 42} 10,656,572 
1907.........+2. 1,987 22,285,630 ig RT TET | 5924 17,053,829 | 1,339 8,17 7,553 | | 56 1,614,971 || 21 3,765,293 
19U39..... ~eccecee 1,957 $.501,260 | 33,076,402 |...) 9 coll. | 639] 11,517,546) 1,330 7742" 423, 88) 13,316, 433 || | 16 5,240,900 
PD rs ctenceutiok 1,949 12°987°738 ees ee | 662] 10 888,008 | 1,823 8,071,442 | 64 1,931, 870 | 27 b,8UZ,604 
WEST. i | | 
AM innesvta ........ 245 | $5,134,587 | $5,814,453 | 239] $3,654,334; 46] $1, S73 015 194 | $4,357,609; 5 $83,799 || 3 $216,350 
ics cesacnée 213 1,131,185 1.855.212 | 197 1,584,752 | 40 172 "981,222; 1 35,000), 5 341,000 
Nebraska.......... 129 "600,909 973,712 | 92 589,654 | 18 O58 785 | | 110 880,784 1 RS Se mmc ia 
GER EER ER: 365 1,041,207 1,584,369 | 207 1,081,164 71 451.620) 265 999,679 | 29 0 RS SR aaa 
‘Oklahoma ......... 813 1,842,639 2,130,613 | 1p4 1,190,078 | 20 261,:29| 2x2 1,890,754, 5 27.9380 || 2]  _ scsece 
Montana .......... 115 747,801 897,031; 129 744,294 12 96,381; 100 770,398 | 3 3U,252 || 2 29,530 
North Dakota..... 73 440,746 508,941 | 46 404,225 4 15,169 = v8 537,772| 1 aS See 
South Dakota ..... 59 364,305 517,084! 40 243,495 | 5 54.100, 64 463,784 | oes oe 1,015,000 
-Colorado........... 185 1,392,164 2,406,158 | 90 1,230,281 | 17 239,421| 165 2.143.483 | 3 23,255 |; 2 20,000 
Wyoming ......... 12 65,800 140,856 | 7 79,873 | 1 75,000 | ll 65 &56 | + i -2--- 
New Mexico...... 12 86,651 139,420, 16 135,028 | 1 20,000; = 11 119, 120 ED Ce | 1 238,000 
_ es: Eee 128: 24,494 | $17,083,654 | 1,252 | $10,937,668 | 235 | $3,522.420 | 1,438 | $13,210,765 | 48 $350,469 || 18 | $1,643,880 
BPRO. cccsccocesce 1,252 ia 37, 597 ES oe ee 169 4,041,043 | 1,064 6,801,357 | 19 95.263 || 12 2,261,321 
| EE 1,182 3,57! ED © tee 169 3,930.297 | 906 6,093,862 | 17 184,245 || 9 2,750,920 
aor: 1,402 21°452°039 18,066,971 | ...... veceee | 219] 11,957,437) 1.353 6,380,627 | 30 228 907 || 25 967,942 
1907............. 1,212 4,383,365 eT teeies S|; Setene | 167 1,578,043 | 1.018 4.368, 709 | 27 584,353 || 23 8,313,335 
1906. ............ 1,290] 4,714,756 | 7.773.936 |... | 005 | 169] 1:755,368| 1, 02 699,146 28 319,474 || 11 470,280 
PEE onaseccccpes 1.303 4,512,658 EE Biiciaiens Beale 205 1.389,091 | 1] 031 57019 '871| 17 448 530 | | 15 2,071,337 
PACIFIC. | | ° | | | 
. | eae 14 $40,367 $70,860 | 9 $136,935 | ta | 14 $70,860) - oe a . ee 
SEER 64 182,593 576,085 | 65 269.676 | 10 $251,273 | 52 320,712; 2 $4,100); 1 v0, 
ESE EY 63 847,530 1,173,091 | 58 432.034 | 1l 768,382 52 cS Sa eee | 4 1,167,644 
RAMUS 27 146,839 223.959| 20 253,286 | 1 1, eS er enent es faa 
Washington SERRE 348 5,644,279 6,890,065 | 265 2,936,446 90 4,414,711| 242 2,189,071 | 16 286,273 | | 1 44,000 
Seagen siesta iaiaiad 924,209 1,006,006 | 173 888,407, 42 44,744 63 4,662) 3 36,600 || 5 728,601 
California __7777~ 621 2,113,307 4,244,913 | 652 4,885,694 122 1,134,904; 488 2,914,624; 11 195 .385 | 3 1,700,016 
PR sccccevuns ,245 | $9,799,124 | $14,184,969 | 1,222 | $9,802,478 | 276] $7,055,014, 937] $6,607,565 7 32 $522 368 | 15 | $4,039,261 
 hibiainiinn: bacal 1,222 5,580,306 aaa aes rasa esa 245 3,029,445 | 930 6,336,228 44 374,805 7 1,462,950 
909 a at ee) eee ee 273| 2,428,140\1.012| 6 388,133| 43 40028 | 4,371,167 
ae F- 6,988,67 TI ne 321 4,289,729 | 1,213 8,312,531 | 49 280 379 || 20 3.297,170 
i ebitegiiai tal 1,0%9 2: Oe ee Qn4 3,548,806 798 6,361,352 | 27 267.485 || 19 | 22,507.777 
— “eRieaineagenca: 870 2,690.907 Re) eee 193 1,601,239; 663 3,193.871 | 14 48,294 2 48,000 
1905 ....cccce ek: ae 3,502,988 NS aie BS 273 1,911,031) 805 4,023,149; 21 224,806 1 13,000 
Gateot a States ” ‘ 
~+eeesecee} 13,44] ($124,516, BAe $191,061,665 12,652 |$201,757,097 | 3,502 | $87 371,623| 9,480| $84,239,679 | 459 | $19,450,363 || 107 | $25,511,606 
1910 plvhin siesta 12,652 | 136,638,168 | 201,75 ,097| ......; — ...... 280 | 88,916,8~5| 8,929] 74,940,993 | 443 | 37,844,219! 119 | 41,097 266 
SI sntsendeioaierninadhl 12,924 | 102,/73 007 | 154,603,465 | Aan A, ie eee _...| 3031 | 64,716,548 | ° 5: 69 094,769 | 370 | 20,712,149|) +O | 24 677,128 
ED siscadeeiesenall 15,690 | 146 199,825 REESE, Ere? eR? 3,827 | 96,829 0i5 111,272 91,661,957 | 591 | 33,%24,712 || 188 | 127,544 943 
1907 ............111,725 | 133.635.8645 | 197,885,225 | ......| —§ cecee. 2.913 | 106,640,444| 8.419| 58,695,148 | 393 | 382.04" 633 || 132 | 233,225.972 
BO. .cocccsceccdl MEET Gees | 6S eee |... 1 ween 2,490 45°675 362 | 7843 48,186,136 | 349 | 25,340017|| 58 | 18,805,380 
__ See: 11,520! 67.826.090 | 102,676,172' ......) °..... 2°726 44,262,629) 8.475! 651,754,503! 319!  6.669.040)| 78! 20,327,155 
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FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS. 









































































































































































































































NUMBER. 
MANUFACTURERS. ; LIABILITIES. AVERAGE 
: 1911. |1910. | 1909. | 1908. | 1907- 1911. 1910. 1909. 190s. 1907. 1911. 
Iron, Foundries and Nails......-. 61 80 73 62 61 $11,742,872 $9,367,978 $2.265.673 $9.830.885 8 
Machinery and Tools. .-......... 173 167 196 272 188 5,788,919 6,940,697 | 8,724,246 | 19,093,837 #38668 
Woolens, Carpets and Knit Gds. 53 31 35 30 24 1,277,818 2,823,186 1,458,784 62,168 81,788 
Cottons, Lace and yee inkiiindeds 36 19 16 _26 29 1,709,686 66,224 728,594 3,708,659 99:94 5 
Lumber, Carpenters andCoopers|; 416 427 376 522 409 14,306,274 8,526,745 | 17,748,169 | 23,623,376 38.438 
Clothing and Millinery .......... 4. 530 446 552 415 6,314,815 4,826,047 5,376,196 7.027.833 9.073 
ts, Gloves and Furs.......... 68 53 43 70 54 763,756 666,677 19,029 1,181, 14,382 
Chemicals and Drugs ...-.....-...- 15 31 25 40 2 249,638 226,523 24.861 ‘462.248 7.041 
Paints and Oils..............----- 26 17 24 31 10 385,540 863,670 | 2,918,321 381/269 40,931 
Printing and Engraving -......- 172 187 175 233 163 5,729,994 2,370,009 5,183,040 1,709,240 14235. 
Milling and Bakers.............. 218; 221; 261) 308} 217 1'430/309 | 2’252'829| 10971875 | 2'070°477 8,00 
Leather, Shoes and Harness .... 7 71 Sl 82 72 2,319,838 1,334,771 2,991,578 1, 1,746 19974 
Liquors and Tobacco ...........- 105 118 114 135 102 3,544,769 2,092,282 2,126,773 2,462,694 3119 
Glass, Earthenware and Bricks 127 116 | 112 148 02 5,025,462 4,908,735 4,072,583 3,449,735 31.279 
All Other... .....-..-----+++++---- 1455 | 1,212) 1,053 | 1,316 | 1,040 27,817,199 | 18,600,275 | 30,419,293 | 28,981,929 || 22.925. 
Total Manufacturing ....---- 3,502 | 3,280 | 3,030 | 3,827) 2,913 || $87,371,628 | $88,916,885 | $64,716,548 | $96,829,015 |$106,€40,444 | $24,949 
TRADERS. | | 
GONE RI 66ers casecsccceccs- 1,380 | 1,228; 1,512 | 1,849) 1,367 | $10,977,030 8,719,230 13,80 F 
Groceries, Meatand Fish ....... 2,134 | 2,316 | 2,344 2,708! 2,312 | 9,543,008 #3'680,079 be beset et | 7.008 
Hotels and Restaurants ........ 486 | 468 | 535 610 | 430 3,762,792 5,623,322 4,608,874 7.742 
rescore and Tobacco. ...........- (47; 6388) 959) 1,089, #813) 4,268 965 5,207 94‘ 5,710,393 5 715 
lothing and Furnishing... ...... 1036; 965) 827; 1,031; 691 || 10,015 849 8,338,015 8,846,786 9,663 
Dry Goods and Carpets Seta 671; 592/ 599 667 | 473 | 11,320606 9,756,558 7,616,081 16,871 
Shoes, Rabbers and Trunks .... 349 358 | 358 409 | 254 || 2,461,699 2,227 ,35 2,947,443 7139 
Furniture and Crockery ........ 287 226 | 229 313 220 | 2,877,533 2,402,980 3,264,891 10,026 
Hardware, Stoves and Tools ....| 302 244 | 296 348 318 3,401.792 3,030,710 4,131,207 11,264 
Chemicals and Drugs............ 361 304, 345 442 304 1,946,546 1,826,348 2,386 954 5,392 
te OE BE cncecececesecccecs 57 52 | 4s 63 438 438,667 312,589 846,553 7,696 
Jewelry and Clocks............-- 296 242; £263 314 182 3,270,182 3,271,427 4,442,987 11,048 
ks and Papers...........-.--. 90 —.). sean 87 70 951,147 661,168 673,243 10,635 
ats, Furs and Gloves........... 62 46 | 41 49 30 886,204 823,363 589,160 14/294 
All OGROR ... 2.22. ccc ccccceccccee 1,222 | 1,122 | 1,057 | 1,243 907 18,117,659 14,259,905 14,929,958 14,826 
Total Trading .............--- 9,480 | 8,929 | 9,524 | 11,272 | 8,419 || $84,239,679 | $74,990,993 | $69,094,768 | $91,661,957 | $58,698,148 || 8,886 
Brokers and Transporters ......- 459, 443| 870 591 | = 393 19,450,363 | 37,449,219 | 20,792,149 | 33,824,712 32,046,633 | $5'376 
ee ETE ; 
Total Commercial............ 13,441 | 12,652 | 12,924 | 16,690 | 11,795 |/$191,061,665 |$201,757,097 |$154,603,465 |$222,315,684 |$197,385,225 $14,215 
Banking .....--...---------------- 107 | = 119) 80; 180 | 132 25,511,606 | 41,097,265 | 24.677,128 | 123,126,956 | 233,325,972 238,426 




















(NoTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures, and 
implements ; Lumber includes saw, planing, sash and door mills and furniture ; Clothing includes furnishings ; Chemicals include chemical fertilizers; Printing 
—— books and maps; Leather and 8 include saddlery, trunks and rubber goods; Liquors include wines, brewers and bottlers; Glass includes pottery, 





houses and caterers; D 


ime,cement, quarry and stone ; General Sires include department stores and ins+ta)ments; Groceries include creamery, teas and coffees ; Hotelsinclude lodgin 
ry 8 inciude curtains and draperies; Furniture includes giass and glassware; Hardware includes implements and utensils; cae 
Jewelry includes watches and optical goods. Brokers include agents, commission m:n, real estate agente, insurance, storage, express, harbor ]ines, etc.) 





reveal any significant change, either numerically or other- 
wise; but in the West there were 469 more failures and the 
liabilities rose over $6,000,000, with every State participa; 
ting in the increase. In the Central division, aleo, the 
growth in business mortality was rather pronounced, 
due chiefly to the heavier commercial death rate in Illiaois, 
the total defaults exceeding those of 1910 by 242 in number 
and involving an indebtedness larger by about $2,800,000. 
On the Pacific Coast the expansion in liabilities was con- 
siderably above this amount, although there were only 23 
more failures, while an additivnal 11 concerns closed their 
doors in the South, owing approximately $1,700,000 more 
than was reported in the previous year. The betterment 
at the Southwest comprised a decrease of 70 insolvencies 
and a moderate falling oft of $373,000 in defaulted liabili- 
ties; the latter improvement being rendered possible only 
by the good showing of Missouri. 

As regards number, the manufacturiog division makes 
quite an unfavorable exhibit; for, with the exception of 
1908, when 3,827 defaults were reported, the total last ysar, 
3,502, is greater than in any year back to 1895. The indif 
ferent showing in this respect, however, is partially offset 
by the decrease in liabilities—that item, $87.371,628, being 
less than the $88,916,885 in 1910, the $96 829,015 of 1908, 
the $106 640,444 of 1907, or the $98,463,851 of 1906 Com 
pared with all other years back to 1895 there is more or 
less increase. The number of large failures in the manu- 
facturing division showed marked increase over both pre- 
ceding years—181 comparing with 158 in 1910 and 142 in 
1909, with liabilities of $48,099,935, against $57,557,168 and 
$35,730,686, respectively; but, owing to the smaller average 
amount involved in these suepensions and the large increase 
in the total number, the average for each of the 3,502 
reported during the year was reduced to $20,086, as against 
$27,109 in 1910 and $21,359 in 1909. When these large 
failures, however, are deducted from the total, the average 
for the remaining 3,321 small insolvencies is $11,825, as 
against $8,763-the year before and $10,037 two years ago. 

Of the fifteen different classes into which these failures 
are separated seven show a decrease in number and eight 
& falling off in the amount involved. Iron, foundries and 
Nails make a very satisfactory showing, only 61 suspensions 


occurring in that class, with liabilities amounting to 
$5,056,635, as against 80 in 1910 for $11,748,872 and 73 
for $9,367,978 in 1909. Similarly, favorable exhibits are 
made by clothing and millinery, with 497 for $4,509,586, 
against 530 for $6,318 815 in 1910 and 446 in 1909, when 
the liabilities were $4,826 047; chemicals and drugs, 15 for 
$105,623, against 31 for $249,638 and 25 for $226,523; print- 
ing and eugraviog, 172 for $2,448,366, against 187 for 
$5,729,994 and 175 for $2,370,009; milling and bakers, 218 
for $1,264,511, against 221 for $1,430,309 and 261 for 
$2,252,829; liquors and tobacco, 105 for $2,451,589, against 
118 for $3,544,769 and 114 for $2,092,282; and glass, earthen . 
ware and bricks, 127 for $3,972,382, against 116 for $5,029, - 
462 and 112 for $4,908,735. 

Oa the other hand, several classes show more or less 
expansion, either in number or amount, the most notable 
being in woolens, carpets and knit goods, with 53 for 
$4 329,758, as against 31 in 1910 for $1,709,686 and 35 in 
1909 for $2,323,186; cottons, lace and hosiery, 36 for 
$3 590,816, against 19 for $1,709,686 and 16 fur $466,224; 
lumber, carpenters and coopers, 416 for $16,000,205, against 
427 for $14,806,274 and 376 for $8,526,745; paints and oils, 
26 for $1,051,212, against 17 for $385,540 and 24 for $863,570; 
and ‘all other,” 1,455, for $33,345,453, against 1,212 for $27,- 
817,199 and 1,053 for $18,600,275. L:abilities in almost 
every class were swelled by several large failures; but, 
except in iron, in which one occurred for over $1,600,0u0, 
and in ‘‘all other” one for upwards of $2,000,000, none was 
of exceptional magnitude 

The trading division makes by far the most unsatisfac- 
tory showing of the three sections into which these staiis- 
tics are divided—only two classes reporting improvement 
as to number and three as to the amount involved com- 
pared with 1910. The large failures were more numer- 
ous and for greater amount than in either preceding year— 
84 with liabilities of $18,564,720 comparing with 65 for 
$17,930,662 and 63 for $13,699,089 in 1910 and 1909, respec- 
tively. Asin the manufacturing division, the average for 
each of the 9,480 failures in this class shows some decreare, 
being only $7,128 against $8,396 last year and $7,255 in 
1909 ; but, when the large defaults are deducted from the 
total, the average for each of the remaining 9,396 small 
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suspensions expands to $6,Y3Y, agaiust $6,437 la last year and 
$5,855 two years ago. In fact, the average for these small 
failures is the largest for over fifteen years. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months 
during the past three years, the manufacturing and trading 
classes being stated separately : 






















































































































































































Manulactuing. 
—— —— Number — =~ _ Liabilities - _ 
1911. 1910. 1909. 108. 1911. 1910. 1909. 
January... 364 325 294 4V02 $9,243,380 $8,679,469 $5,802,733 
February. 285 263 231 593 65336597 12,821,996 8,161,384 
March .... 303 224 318 344 7,959,200 5,716,263 D200 i 
ee 3338 322 253 370 8,905,340 10,068,44¢ 5,352,20> 
May suuedss 264 2138 231 345 863,260 3,677,256 7,156,140 
June ...... 239 211 195 #£=283 7,253,635 3,346,332 5,629,570 
i nstened 235 300 274 314 5,9¢0,915 7,732,411 3,807,20) 
A s... Be7 266 222 253 5,636,068 7,761,674 6,510,002 
September 236 275 192 254 4,145,110 10,295,428 3,423,271 
October... 341 322 3038 292 9,545 81: 7.135.602 5,497,919 
November 286 260 247 273 6,867,347 4,598,63 4,375,395 
December. 334 294 264 299 9,624,959 7,093, 37 4,052,519 
Trading. 
1,133 1,141 1,473 $10,882, -“ $7,196,822 
7174 841 1,175 10,010,117 3,410,597 
694 935 33712 7,087,912 
793 706 7,538,9" 5,346,274 
628 766 982 6, 12 4,974,243 
586 833 791 4,890,724 5,122,270 
810 796 871 5 ,640,8 4,750,213 
622 673 $07 954, 4,5 4, VE 
639 594 736 816,9% Ot 
763 827 840 7,4386,¢ 6,348) 25 
6938 679 799 6,641.73 4 164 
789 833 884 7,603,4¢ 7,768,711 
Total Commercial 
1,510 1,471 1,949 $14, 8 
1,067 1,105 1,621 16:734.813 
948 1,274 1,339 13,71 bie 162 
1,160 990 1, 16,82 218 
885 1,028 1,379 14,383 83.7 10 
16 1,063 1,112 12,607, 122 
1,147 1,105 1,232 9,527,893 
917 1,199 11,120,576 
5 813 1,026 8,446,029 
1,122 1,164 1,187 12,529,862 
05 1,003 963 1,120 9,812, 
} 1,128 1,130 1,217 14,625,127 




















The only notable improvement in the trading division is 
shown by hotels and restaurants—486 occurring in that 
class against 468 in 1910 and 535 in 1909, with liabilities 
of $3,762,792, against $5,323,322 and $4,186,146, respectively, 
and by liquors and tobacco with 747 for $4,268,965, against 

688 for $5,207,942 and 959 for $5,022,048. The number in 
jewelry and clocks, 296, is much larger than the 242 of 
1910 or the 263 of 1909, and the liabilities, $3,270,182, while 
slightly less than the $3,271,427 reported last year, make a 
very poor comparison with the $2,431,054 of two years ago. 
Except for a considerable decrease in number in general 
stores and in books and paper compared with 1909, the 
totals in both respects of every other class show more or 
less expansion over the two preceding years, especially 
clothing and furnishing, in which there were 1,036 suspen- 
sions with liabilities aggregating $10,015,849, against 965 
tor $8,388,015 in 1910 and 827 for $7,621,342 in 1909; in 
dry goods and carpets, with 671 for $11,320,606, against 592 
for $9,756,558 and 599 for $8,731,805; in books and papers, 
with 90 for $951,147, against 78 for $561,168 and 111 for 
$497,714; andin ‘‘all other,” with 1,222 for $18,117,659, 
against 1.122 for $14,259,9C5 and 1,057 for $10,999,904. 
While one or more failures for $100,000 or over occurred in 
every class, the number was notable only in ‘all other,” in 
which 33 out of the 84 were reported, with liabilities aggre- 
gating $6,759,317. Of theee, 12 lumber concerns accounted 
tor $3,101,788 and 5 grain dealers suspended owin g $938,058, 
while the remaining 16 for $2,719,491 were in miscellaneous 
branches of business. 

The class embracing brokers and transporters makes a 
very favorable comparison with all preceding years back to 
1905, although the number is greater than in either year 
but 1908, and the decrease in the liabilities of this group 
accounts mainly for the smaller indebtedness of all failures 
in 1911 as compared with 1910. The number of sus- 
pensions in this class was 459 and the liabilities $19,450,363, 
as against 443 for $37,849,219 in 1910, 370 for $20,792,149 
in 1909, 521 for $33,824,712 in 1908 and 393 for $32,046,633 
in 1907. There were 29 large failures reported, with aggre- 
gate liabilities of $13,580,203, of which 6 were stock brokers 
for $5,350,896 and 11 real estate concerns for $2,156,415, 
leaving only $5,350,896 for the remaining 430 suspensions. 
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LARGE AND SMALL FAILURES FOR THE YEAR 


Manufacturing. 
———Total ry —$1CV0,000 & Morc 
No. Liabiliti No Liabilities. 


1911.. 3,502 $87,371,023 181 $43,099,935 
1910.. 3,280 38,916,885 158 57,557,168 
1909. 3,030 64,716,548 142 36,730,686 
1908.. 3,8: 652,55. 


1907.. 2,913 106,640,444 188 76,049,383 
1906.. 2,490 45,675,362 81 21,445,96; 
1906.. 2,726 44,252,629 93 20,5 20, 1 
1904.. 2,848 652,950,473 102 24,850,743 
1903.. 3,039 70,598,144 156 41 067.) [02 
1902.. 2,749 FE oot 81 18,789,416 



































1901.. 2,441 4,960,983 101 22,190,794 
Trading. 
1911.. 9,480 84 $18,564,720 
1910.. 8,929 65 17, 930, ,662 
1909... 9,62 63 13,699,089 
1908..11,272 77 20,888,237 
1907.. 8,41 65 12,670,161 
1906.. 7,843 40 7,186,752 
1905.. 8,475 45 7,688,223 
1904.. 8,898 67 16,716,548 
1903.. 8,440 55 §617,443,194 
1902.. 8,249 39 9,266,122 
1901.. 7,965 338 7,601,161 




















1911. 13,441 $191,061,665 295 $80,622,611 13,146 $11 
1910.. 12,652 201,757,097 260 103,275,788 12,392 
12,924 154,603,465 246 66,189,348 12,678 
1908..15,690 222,31% 6: 4 293 103,324,754 tte 
) 















































1907..11,725 197,385,226 293 116,666,108 11,432 
1906..10,682 119,201,515 151 49,937,871 10,531 
1905..11,520 102,676,172 154 31,037,510 11,366 
1904..12,199 144,202,811 215 61,752,334 11,984 

903..12,069 145,444,185 260 74,659,323 11,819 
1902..11,615 117,476,769 167 36,973,783 11,458 
1901..11,002 113,092,376 180 40,548,527 10,822 


Banking suspensions make a very satisfactory record, 107 
with liabilities aggregating $25,511,606, being a consider- 
able decrease as compared with the 119 which occurred in 
1910 owing $41,097,255; and while there is quite an increase 
in number as compared with the 80 in 1909 and a slight 
expansion in liabilities over the $24,677,128 in that year, 
the comparison with 1908 and 1907 is notably in favor of 
1911. Every section, except the Pacific coast, reports a 
marked decrease in the amount involved, but in the Middle 
States, the West and on the Pacific coast the number is 
somewhat larger. The showing by the New England 
States is very good, there being only one default with 
liabilities of $400,000 against five last year for $6,131,830. 
The increase in the Pacific States is due to the gains in 
Utah, Idaho, Oregon and California, the remaining States 
reporting improvement. 












































: No. of No. of Business Per Cent. of 

Years. Failures, Concerns. Failures, 
a a i a 13,44 1.625024 .8] 
EE ae a ae ee ee 12,652 1,615,143 80 
ESSERE EG reece eres 12.924 1,486,389 .80 
atts 2 is i tetialataas uf d cased dhbindiadiniins ala 15,690 1,447,554 1.08 
FREER SET EN RT Oe 11,725 1,418,075 82 
BNR EO eta ee 10,68% 1,392,94$ 77 
hitinccciighbcepes sbnintimennaiden 11,520 1,357,455 85 
RRA RE RCE NTIS IE eR ae ee 12,199 1,320,172 .92 
eit sais tne iii haa e 12,069 1,281,481 94 
a ENT eT Ne 11,615 1,253,172 93 
RRL RE ae Re eee Fe 11,002 1,219,242 .90 
PRES REE SEBEL ERE 10,774 1,174,300 .92 
PE SS Sa Sark ee 9,337 1,147,595 81 
Sh isiais thinihins ephiasebaliy ailbaicebtagiiidalhinddameale 12,186 1,105,8: 1.10 
a a tt ts ttaliialia dealer, halide eal ied a eidiailal 13,351 1,058,521 1.26 
iia i dat ch tin iii ite iad ah eee 15,088 1,151,579 1.31 
ESSE RT EY 13,197 1,209,282 1.09 
I sai dacale cael tnte hs dancidtceesiaineb dal attieintietiniies 13,885 1,114,174 1.25 
licences datwbictinnatetiieibnibinnd added 15,242 1,193,118 1.28 























DEFAULTED LIABILITIES PER $1,000 EXCHANGES—BY QUARTERS. 

















First. Second, Third, Fourth. Y 

Ree ee 1.50 1.1 93 1.26 1.21 
NRE Pe a 1.63 .96 1.17 1.11 1.23 
1909 1.18 1.08 .68 .92 
Rare 2.52 1.60 1.69 1.09 1.68 
SRA 77 1.04 1.35 2.48 1.36 
19 sildiesiliithc tits alee citi caeds 81 a -59 .78 
SI inioilie istic aelaiin aitiebiahihentes .85 .73 .62 71 
DEE eee 1.89 1.25 1.26 88 1.28 
ich naticbntateeaethenie 1.14 1.15 1.37 2.02 1.42 
1902.2... cece seecrecece 1.2 111 .86 1.02 

Sh busijcthteibibeommbiadeta 1 .69 .97 95 
SRE Ra 1.53 1.95 1.54 1,44 1.61 
aaa 1.12 .62 .83 1.26 7 
1898 ee 1.91 2.21 1.56 1.92 1.89 
ESE EE, PATE 3.87 3.43 1.68 2.18 2.69 
Sint ndidCabiibaminniie 4.47 3.16 6.38 3.95 4.37 











First. Second. Third. Fourth, 
. 8. } 4.23 























1911 _ 39.12 88 23.06 3 125.28 
seuscescoocuscesecssee 26.04 27.94 31.17 
LDOD.. .cccccccccccccecccces 30.71 29.99 18.77 24.80 04.0 
eccccccccccccccccccess 53.38 34.13 38.79 29.46 153.58 
DOE - 0. cecev'ceseccsscoses 23.03 26.50 32.85 57.37 139.75 
9 eeccceescnccsceosses 24.86 20.93 15.93 24.80 86.52 
ED : wscccccoencessacsecs 24.69 19.32 15.26 19.48 78.7 
nade eine 37.49 24.11 25. 24.6 111.33 
,, 27.39 25.51 27.49 41. 122.33 
PRs ccvcrescocsocossonces 21.47 20.17 25.57 94.85 
PE - <ceceveccucceseccsese 26.74 20.33 20.60 26. 94.33 
Enceneccesccccssovesces 30.02 7.99 21.09 30.53 119.63 
L899 . 12.20 16.19 26.57 
LBDS.... ccccecceccccccce 29.11 22. 33.60 115.37 
rm oreasoccescoccoeseoess 38.35 34.89 22.48 32.42 128.14 
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Bank Clearings During the Past Year. 





Bank clearings for the year 1911 closely reflect, as usual, 
the rise and fall in the volume of business transactions 
during the year, total exchanges for the year at all cities in 
the United States aggregating $158,767,986,959, a loss of 2.5 
per cent. compared with the preceding year, and of 3.9 per 
cent. compared with 1909. While the total shows some 
decrease as compared with both preceding years, the 
exhibit, as a whole, is fairly satisfactory, the smaller figures 
being mainly accounted for by the falling off at New York 
City, where notable inactivity in the speculative and finan- 
cial markets exerted an unusually adverse effect on bank 
clearings. Furthermore, the loss compared with 1910 is 
almost wholly in the first six montns and was especially 
heavy in the first quarter, the last six months showing an 
increase. At cities outside of New York there was a favor- 
able comparison with both years, for while the returns during 
the first four months were smaller than in 1910 and un- 
settled conditions in several important industries resulted 
in losses at a number of leading centers, there was a gain 
as compared with 1910 of 1.2 per cent. and 7.8 per cent. 
over 1909. Of the 115 cities included in the returns only 38 
report losses compared with 1910, 21 of which are in the 
West, and only 20 compared 
































ord of the average daily clearings shows that the smallest 
volume was in January, a decrease as compared with 1910 
of 15.8 per cent., but from that time on, with only occasional 
recessions, there was steady improvement and August and 
September showed very satisfactory increases. In October 
there was again some loss, but this was reversed in Novem- 
ber and the gain was well maintained until the close of the 
year. 

Curtailment of production in the textile industry and 
decreased activity in some other leading lines, the most 
important of which was in shoe manufacturing, during a 
portion of the year, resulted in a very small increase over 
1910 in the New England States, and also in the returns 
as compared with 1909. A number of cities, among 
them Boston, Worcester, Lowell, Hartford and New Haven, 
report gains, and it is gratifying to note that there was 
considerable improvement at nearly every center toward 
the close of the year. The returns from the cities in the 
Middle Atlantic States, outside of New York City, approx- 
imated very closely those of 1910, the small decrease 
in the total being mainly accounted for by the unsettled 
conditions in iron and steel, which caused some loss at 
Pittsburgh, but the com- 





















































































































































































































































































































































YEAR. 1911. P. O. P. C, 
with 1909. By groups out- N. gngiana. $9,621,550,372 + 06 + O4 parison with 1909 is favor- 
. 6 eeceee rh 723: 6,2 - = . . 
side of New York City, the 8. Atlantic .. 4,250,649,783 +111 427.8 able, and gains are reported 
t me. 142,816, < Py & 
South Atlantic States make Gent west. 20 02 21°36 ; 03 + $1 by Scranton and Wilkes- 
te eeee »706, 22, 6 iad . ed e 
the best showing, followed Pacife 2.” 5583°616°857 + 38 +192 Barre; also by Buffalo, 
by the Middie South and  qotai...... $66,395.174.224 $65,629,630,337 + 1.2 $61.564,713.443 + 7.8 Rochester, Syracuse, Bing- 
Pacific. New England and %-*- Sv -- _92:573512,720 O1-216000s— 50 ein hamton and others. In the 
Central cities report a small U. States.... $158,767.986,959 $162,904,130,429 — 2.5 $165,153,451,763 — 3.9 South Atlantic States gains 
increase, and the Middle 4vérse dally: are general, with a good in- 
: $556.684.000 $5 $609,358,000 — 8. : 
Atlantic and Western groups juquarter.  avs’osaoun 467 Soy 383000 — ee crease in the total over both 
« 5 52% 528,153,000 — 3.1 
a small decrease. The rec- {Summer Styt yi ¥ oie1o2'000 a 7 ©«6years. There was notable 
YEAR, 1911, 1910. P. Oo. P. C. P. O. P. C. 
er $8,339718,582 $8,299,320,162 + 0.5 $8, ~~» 1.3 — 01 + 1.0 
ringfield..... 112,863,814 114,353,126 — 1.3 + 5.3 + 2.1 — 5.2 
orcester ..... 122,233,473 «117198200 + 4.3 + 41 4 S35 415.5 
Fall River ..... 57,225,146 69,015,421 — 3.0 — 7.6 + 8.5 +28.7 
New Bedford... 50,902,383 / 56,936,704 —10.6 — 2.2 + 5.8 +15.6 
ee. 28,879,053 26,827,113 +11.0 417.3 — 5.6 + 4.3 
Holyoke........ 23,825,811 28,890,553 — 0.2 — 8.5 — 5.5 - 62 
Providence..... 404,355,106 415,201,500 — 2.6 + 1.4 — 3.6 +14.7 
Portland, Me .. 102,429,891 02,124,000 + 0.3 +12.7 — 1.6 +11.9 
Hartford ....... 223,779,243 216,168,647 + 3.5 421.8 + 9.6 +29.9 
New Haven.... 150,866,922 143,079,623 + 5:4 + 2.7 t 3.5 +68.7 
—_—— : +46, 
New England $9,621,830,372 $9,578,115,049 + 0.5 $9,613,318,441 + 0.1 + 1.0 + 11.0 
10.6 
1911. P P. CO. t 8.3 He 
. $7,691,342,937 + + 9.5 411.0 433.4 
27520,285,912 ~ — 6.7 + 2:8 4+12:9 
141,484,319 — + 9.6 + 0.1 +11.2 
81'081,541 + + 5.5 + 14 + 9.2 
71,808,435 + + 8.3 + 4.1 + 8.1 
44'452,505 + +22.0 418.4 439.3 
29,311,451 + + 4.7 + 2.4 +26.1 
28'379,623 - —11.8 + 9.5 422.7 
12°591,303 + +10.2 — 6.5 4+22:0 
516,876,770 + +10.5 — 51 +124 
314,737,889 + + 68 — 14 + 33 
223,546,084 + +12.0 + 1.0 +12.4 
125,200,960 + 414.5 + 03 411.5 
27,178,300 * $17.3 + 5.7 428.9 
73.478,389 o~ +10.6 — 48 + 2.5 
90,579,793 + 412.0 =. 
ao ao . 43, ’ 
Middle ....... $11,997,836,312 $12,010,161,059 — + 9.0 oR See we 
P.C. 1909. P. C. 
YEAR. 1911. 1910. P. P. ©. — 7.6 $1,029914,855 + 3.7 
Baltimore ...... $1,767,682,328 $1,626,678,542 + 8. 420.3 — 7.7  °518,244°363 + 2.6 
Washington ... 368,535,028 365.774.8331 + 0. + 9.4 +24 183,503,622 +149 
Richmond ..... 392,574,301 374,794,873 : + 9.0 —153 137,972,474 — 7.7 
Norfolk ........ 168714796 168618'952 1 6. + 7.8 — 29 67,110,645 +16.9 
Wilmington 38,531,600 34,680,879 +11. +27.4 + 0.8 55,953,679 +18.5 
Charleston ..... 2'233,072 90,769,607 + 1. 416.7 — 2.1 2395,530:983 + 7.6 
Savannah ...... 291,172,894 271,994,462 + 7. +21.2 + 2.1 309,709,148 414.6 
Atlanta ........ 653,130,420 574,164,097 +1 +60.8 —9.6  735,225:568 4+ 2.3 
Augusta ....... 127,209,982 117,975,165 +_7.8 $17.2 — 9.0 17,862,578 — 8.6 
Macon ......... 181,968,199 65,690,080 +177.0 +275.3 — 0.5 5,049,041 + 8.7 
Columbus ...... 22,156.464 20,182, + 98 18.8 + 3.1 28,399,860 +30.1 
Jacksonville ... 146,740,819 124,657,071 +17.7 + 59.0 ss Pri ths +33 
So. Atlantio.. $4,250,649,783 $3,825,980,624 +111 $3,330,808.945 +27.6 — 9.0 691 — 5.1 
+92  fosesiio 71% 
YEAR. P. C. 1909. P.C in 2 +40. 
Louis ....... + 3.5 $3,442,439,002 +12.1 anumame mi es nt brn 
New Orlea + 2.7 4,231,768 t121 Western ..... $6,706,022 946 $7,012,188,997 — 4.3 $6,311,901,243 + 62 
Memphis ...... + 8.0 286,665,540 +263 Year. 1911 1910 P. 0 1909 P.C 
Nashville ...... +34 210,475,462 +10.2 San Francisco. $2,427,075,543 $2,323.772,087 + 4.4 $1,979,872,570 +22.6 
+21.9 82,414 +30.1 Los Angeles... 942,914,424  °811,377,487 +16.2  673,165.728 +40. 
Knoxville ...... + 5.8  _ 80,926,872 +11.5 Seattle ........ 552,640,3 0,093,364 — 6.3 586,696,854 — 5.8 
tirming — 0.7 788,161 +18.9 Portland ....... 557,164,848 517,171,867 + 7.8 391,029,091 + 43 
Mobile ......2.: — 24 69,927,680 + 5.4 ‘Tacoma........ 219,487,740 276,156.00 —20.5 280,378,800 —21.9 
Houston. ....... $24.0 882; + 78 Spokane........ 219,937,389 241,042,859 — 8.8 206,504,834 + 65 
re ne +10.2 331,777,500 +39.8 Salt Lake City. 334,136,955 327,968,175 + 1.9 337,493,362 — 1.0 
0 — 6.7 3377782874 — 5.3 neal 78,376,700 70.870,997 +10.6 54:512,723 +43.8 
TeemOnE...... +15.1 33,361.190 — 9.3 Helens......... 49,067,748 46,996,848 + 4.4 47,964,183 + 23 
cksbarg — 5.3 16,346.683 — 2.8 land........ 172,667,4 157,480,689 + 9.6 96,520,998 +73.9 
© Rock .... + 5.8 86,772,372 +12.2 San Jose ....... 29,877, 754 27,828,979 + 7.4 27,592,840 + 8.3 
Southern .... $8,142,816,588 $7,887,006,569 + 3.2 $7,280,107,831 +411.7 19.2 





bo 


Pacific ....... $5,583,646,857 $5.390,759,452+  3.6$4,682,231,483 +19. 
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expansion at Baltimore, Richmond, Norfolk, Wilmington, 
N. C., Atlanta, Savannah, Macon, Columbus, Ga., Augusta 
and Jacksonville, although the sharp decrease in the price 
of cotton during the latter part of the year is reported to 
have had a generally adverse effect on business conditions. 
Throughout the Central South the volume of bank exchanges 
at many of the leading cities indicate well-maintained 
activity, gooi gains being made over both years at most 
centere, among them St. Louis, New Orleans, Memphis, 
Nashville, Chattanooga and Little Rock. While bank 
clearings at Chicago and some other cities in the Central 
States showed loss in comparison with 1910 during the early 
part of the year, there was improvement later on, so that 
the total for the section is Jarger than in both preceding 
years, with good gains, taking the year as a whole, at 
Cincinnati, Cleveland, Detroit, Milwaukee, Evansville, 
Canton and numerous other important manufacturing and 
commercial centers, indicating that the volume of business 
during the year was of fairly satisfactory proportions. A 
season of drought and uncertainty regarding harvest returns 
was an adverse factor, which caused some contraction in 
business in the Western States, as reflected in the reduced 
exchanges at Minneapolis, St. Paul, Kansas City, Omaha 
and several other points, and there is a loss compared 
with 1910. The decrease, however, is partially offset by 
gains at Des Moines, St. Joseph, Wichita, Topeka and a 
few other cities. During the last months of the year there 
were also strong indications of a return to normal condi 
tions, while compared with 1909 gains are general. Most 
of the leading cities on the Pacific slope make favorable 
reports, among them San Franciseo, Los Angeles and Port- 
land, and there is a very good gain in the total over both 
years. In this section depressed conditions in the lumber 
industry caused some falling off in exchanges at some points. 

The progress of events during the year is clearly reflected 
in the monthly totals. Compared with both preceding years 
a loss appears in most of the monthly reports, but there is 
evidence of betterment in November and December. 
Average daily bank exchanges each month for the past 
three years are compared below : 


1911. 1910. 1909. 

January ..... $574,763,.000 $683.219,000 —15.8 $559,817,000 + 2.6 
February .... 552,457,000 593,480,000 — 6.9 509,340,000 + 8.6 
March ...... 494,274,000 552,385,000 —10.5 465,320,000 + 6.1 
BEE cconeces 491,756,000 536,232,000 — 8.3 524,474,000 — 62 

a tanasees 515,431,000 3,082,000 — 1.4 517,897,000 — 0.5 
_ 927,372,000 §28,47%,000 — 0.2 442,087,000 — 2.7 
DE checneces 518,165,000 528,723.000 — 2.0 515,762,000 + 0.5 
A it -aakew 464,711,000 423,730,000 + 9.7 627,776,000 —10.2 
September .. 498,976,000 450,915,000 +10.7 539.151,000 — 7.4 

ctober...... 526,380,000 537,592, — 2.1 607,580,000 —13.4 
November .. 581,071,000 663,065,000 + 3.2 512,835,000 — 6.2 
December ... 563,702,000 533,878,000 + 5.4 607,661,000 — 7.4 





The comparison with earlier years shows the smallest: 
volume of bank clearings at New York City in any year 
since 1904, with the exception of the years 1907 and 1908. 
The total exceeded one hundred billion in 1906 and 1909—. 
the high water mark—but last year there was a decline 
from these high records of 10 percent. At cities outside 
of New York City the year 1911 was the high water mark 
and a constant increase is shown each year. In the fol- 
lowing table is given the record of bank exchanges since 
1897 : 


N 





The variations at New York City noted above affect the 
monthly record adversely in the comparison with both pre 
ceding years, and in part this is due to the small volume of 
sales in the speculative markets at New York City in 1911 
as compared with 1910 and 1909. The volume of Stock 
Exchange business at New York last year was particularly 
small, especially in comparison with 1909 It may be 
noted that stock operations at New York City involve a 
very large volume of bank settlements, even at periods of 
comparative dulness. Just how transactions in stocks at 
New York compare with preceding months and years is 
shown in the following table, in which average daily stock. 
sales each month for the past four years are given, the 
figures being based on the actual selling price for each 
transaction : 


















































1911. 1910. 1908. 

DEEP. senccocessnes $34,393,000 $89,466,000 $39 068 ,000 
WORGGEET .ccccccccsee 39,998,000 63,938,000 26,521,000» 
a. aa 22,240,000 50,093,000 39,027.000 
cS obewees 18,256,000 8,326,000 31,518,000 
ME o6es00%<00 oecesese 37,348,000 40,187.000 58,519,000 
Oo , eee 36,161,000 53,283,000 29,679.000: 
ree 19,460,000 49,418,005 37.087,000 
BRAGS ..0<cccccccccse 48,461,000 31,667,000 60,939 000 
September ........... 56,058,000 24,040,000 59.426 000 

BOE... -cccsccccee Bilge mnuee 49,164,000) 46,396 ,00¢ 

November .... ...... 56,229,000 36,495,000 100,302,0 
Dacem ver ........... 32,547,000 29,224,009 79,231,000 





























It appears from the above statement that in 1911 the 
average daily sales of stocks at New York City were 
valued at $36,615,000; in 1910 the daily average was 
$47,114,000 and in 1909 $62,940,000. In view of these im- 
portant changes, the amount last year being $26,300,000: 
daily less than in 1909, the loss of ten per cent. in‘New 
York City bank clearings is not surprising: 





International Monetary Events in 19ll. 





Another protracted period of exceptional ease was expe- 
rienced in the New York money market last year, funds at 
this city ruling on an abnormally low basis until preparations 
were under way for the extensive December settlements. 
Conditions were more varied abroad and some strain was 
felt there in the latter half of 1911, with the result that local 
bankers were subsequently called upon to lend large sums 
in Europe. In the month of September there was an almost 
simultaneous advance in official discounts at each of the 
leading foreign centers, and this was the most significant 
financial development of the year. Not only did the Bank 
of England and the Reichsbank at Berlin again resort 
to the expedient of raising their charges a full 1 per cent., 
but the Bank of France, which seldom makes any change, 
marked up its rate to 34 per cent. fur the first time in nearly 
four years. Moreover, similar measures were also adopted 
by the Government institutions in several other countries 
within the space of about a week, the explanation for such 
sweeping action being found in the disturbance caused by 
the unsettled political outlook abroad. Witb the approach 


of fall, when traie demand; brc.me wore pressing, some 
tightening in money is to be expected; yet, the long drawn 
out controversy over the Moroccan troubles unquestionably 
hastened and accentuated the firmness, with the strain being 
most keenly felt at Berlin and Paris. Heavy losses in cash 
had been sustained at both those centers, whereas the up- 
ward movement in discounts at London, on the other hand, 
was not prompted by any actual weakness in the position. 
there. As a matter of fact, thestock of bullion in the vaults 
of the Bank of England stood at the highest point in fully 
fifteen years when the charge was lifted to 4 per cent., 
while the ratio of reserve to liabilities was the strongest 
reported for any similar period back to 1904. Hence, the 
Continent was able to draw freely on the British capital, 
and, with the aid rendered by local bankers, it was not long 
before general conditions became more normal, although 
money abroad was maintained on a relatively firm basis. 
throughout the balance of the year. 

While there are nomeans of ascertaining the exact extent 
of the foreign borrowings on this side during recent months. 
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it is certain that an unprecedented sum has been involved, 
Berlin, in particular, offering attractive inducements to ob- 
tain accommodation here. Part of these loans were paid off 
at maturity, yet in many other instances the obligations 
were renewed and fresh advances made, bids of as high as 74 
per cent. being reported for funds carrying over the January 
settlement. In addition to the large credits established 
abroad since late last summer, about $3,500,000 in gold was 
also shipped to Paris early in October, the Bank of France 
facilitating the movement by allowing interest on the metal, 
as sight drafts stood well below the parity of exchange when 
the engagements were announced. Later on moderate 
consignments were sent to South America for European 
account, while during the same period there were heavy 
withdrawals by Canada and San Francisco, nearly $18,000, - 
000 being taken altogether in less than a month. These 
outside demands, in connection with the disbursement of 
of some $100,000,000 necessitated by the December | inter- 
est and dividend payments, proved a severe drain on 
resources at New York, the associated banks reporting the 
first deficit shown since the crisis of 1907. Not unnaturally, 
money rates had made a quick response when the settle- 
ment was in progress, call loans rising abruptly to 6 per 
cent. and time funds touching 5 per cent. for the shortest 
maturities. 

In nearly all respects the influences tending to promote 
monetary ease throughout practically the entire year just 
ended were largely identical with those having the same 
effect in 1910. On the other hand, there was one notable 
exception, the pronounced decline in cotton affording a 
striking contrast to the sensational upward movement that 
had preceded, when all records back to 1873 were surpassed. 
Moreover, the speculative operations in thiscommodity were 
in reduced volume and, as it is obviously cheaper to carry 
option contracts when prices have fallen many dollars a 
bale, the employment of money in this direction was less 
extensive than in the previous year. Similarly, further 
marked depression prevailed in wheat at times, while the 
liquidation in securities was another tactor that served to 
materially enhance the loanable supply offunds. The con- 
servative borrowing of merchants was reflected by generally 
light offerings of commercial paper, and financial institu- 
tions were consequently prompted to name attractive terms 
in order to stimulate the output of the choicest bills. One 
more feature that stood out prominently as illustrating the 
moderate requirements of the year was the fact that the 
usual amount of assistance was not needed by the interior in 
moving the crops, the outflow of currency not only starting 
in later than usual, but actually being counterbalanced by 
the heavier shipments this way. Thus, whereasitis cus- 
tomary for substantial losses to be reported on these oper- 
ations in the fall, the movements last year, on the other 
hand, resulted in a liberal net gain, the balance from 
the opening of September to the middie of December 
being in excess of $21,000,000. Just how cheap money was 
during the past yearis indicated briefly by the fact that after 
the temporary firmness at the beginning of January call 
loans did not once touch3 per cent. until around the opening 
of November, while at no time was six months’ accommo- 
dation marked up above 44 per cent. 

One interesting banking development of 1911 was the 
action taken by the New York Clearing House in making 
an amendment to its constitution, whereby the trust com- 
panies were admitted to full membership in the association 
by carrying an additional 10 per cent. reserve. Some 
fifteen or more of these institutions took advantage of this 
opportunity around the middle of June and, as was to be 
expected, the first returns issued under the new arrange- 
ment reflected very wide changes in practically all accounts. 
Obviously, comparisons with earlier dates were for the 
moment rendered unsatisfactory, but this was soon elimi- 
nated by giving the figures for the banks separately from 
the statement for all the members combined. 


In the following table are given the call money quotations 
at New York for the year 1911, by weeks: 











Week Week ' Week 

Ending High. Low.| Ending High. Low. | Ending High. Low. 
Jan..... 6 2% | May..... 12 24 2 | Sept...15 %S® 1% 
OF eee 4 et peta i9 24 2 sp tee 22 244 2 
OS, Cae 3 oS Be een ent 26 Sa) es bo 29 2% 2 
Oe 2% $$ 21,/ Jume.... 2 a 2. ie 6 2% 1% 
Feb .... 3 et ee pcces me) oa: Sk Se a 13 245 2 
eae 2% lx | NE 16 oe. Get @ oo 20 24m 2h 
nao 17 So > Biet @ secu 23 OE BS Ba pee: 27 24 2 
TO, Re a 30 2% 2% | Nov.... 3 3 3 
March. 3 2% 1 July..... 7 Se: Car 2 10 2% 21s 
gS taOR oo && 3 pane a. oe | Masones ?. ts 
ess 17 | ae a es 21 A ES Bs Be Se: 24 24 2% 
ee 24 2 “ 23 24 2 Wee ccce 2 6 23, 
ee 2% #$=+.}248/ August. 4 24 2 OF Spake 8 5% 4 
April... 7 2% 2 FF 11 eee Ws Bee paeae 15 44g 2 
i 14 2% 2 de ame 18 a Re Bere 22 4 831g 
i 21 24 2 i Oe 25 ie SS @ wee 29 4 3% 
ee 21s 2 Sept..... l 2g 2 — 
May ... 5 24 2 if ee : 2% 2% 6 1 





The range of time money for the past year is shown in 
the accompanying table, the figures being given by months: 





Month 60 Days, 90 —_ 6 Months 
SI init divas pimibbdlantewakcaiel 3 @3% 3 @3% 3'45@4 
I ES AR TEL BERTIE! 2%@3 3 @3% 342@4 
RAEI AS eG, 24a2% 2%,@3 3 @3% 
icc cainckdaecascsdadadekacauien 24D 2% 2223 | 3 @3% 
RR tes See masts 2 22% 2 As 3 @3% 
Ee ccaetae.c ncurses eee 2403 23503 34@3'9 
Pe thediihs ins a dinitided <> debdiapaianiamadade 2y@2% 23,03 319@3%— 
PT tient nus Occed-aiinaeodmmales 2%@3 3 @3 312@4'4 
I tc ois ihn tinin a > Sicniin Sieional 2%@3% 34 @3% 3%@4 
c Re ER cael ALE BRN AT ei? 3 @3%2 33@3% 34@4 
SEES ee ea eae 34@4 3%3@4 342@4 
PE ao a0 ind nbasade ied aaiaioba 3%@4% 3%4@4 2 4 @4% 


Reviewing the general trend of the money market in 
some detail, it appears that little tension was felt at the 
start of the year, as call loans only touched 6 per cent., 
which made a striking contrast with the 14 per cent. 
declared at the opening of 1910. Furthermore, a fortnight 
later the charge had fallen back to 3 per cent. and a mini- 
mum of 14 per cent. established, while by the end of the 
month renewals were made in some instances at 2} per cent. 
From then on the situation reflected exce} tional ease, a low 
point of 1 per cent. soon being reached and rates not once 
going above 2% per cent. until around the close of October. 
As in the case of day-to-day accommodation, time funds 
ruled well below the prices current in the preceding year, 
six months’ facilities sometimes being available at 3 per 
cent. and not going over 4+ per cent., whereas in 1910 5 per 
cent. was frequently asked. 


FOREIGN EXCHANGE. 


Not touching either the high or low levels of the preceding 
year, foreign exchange showed considerable stability during 
1911. The year started off with the market so depressed 
that gold imports seemed imminent, especially in view of 
the European buying of our stocks and the foreign 
subscriptions for the $60,000,000 municipal loan and other 
important offerings. Moreover, official discounts were 
soon lowered abroad ; yet, in spite of these changes, money 
continued to be worth more there than at this canter and 
sterling quickly bounded upward, although subsequently a 
sharp reaction setin. This renewed depression was caused 
partly by manipulation, and the decline was accelerated by 
the very favorable international commerce movemenis and 
further reductions in the English bank rate, which fell to 3 
per cent. early in March. Also, the inquiry for remittance 
was tar below normal at the end of the first quarter, but 
thereafter several supporting influences appeared and ex- 
change developed considerable strength, sight drafts rising 
to about 4.864 in the month of April. The unusually heavy 
requirements of American tourists in Europo were an im- 
portant factor in the advance, and the market was firmly 
held until around the beginning of June, when sterling re- 
coiled abruptly and went down to 4.85%. The specific 
reasons for this break were a recession in private discounts 
at London to a new minimum of below 2 per cent., combined 
with additional bond sales in Paris; while in the meantime 
merchandise exports from the United States were surpass- 
ing former records with conspicuous regularity. 

When the demands incidental to the half-yearly settle- 
ments fell due, however, there naturally followed a recovery 
in sterling that carried sight drafts up to about 4 863, the 
rally being accentuated by speculative short covering, a 
generally light supply of exchange and some tightening of 
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interest charges at New York, owing to the serious shrink - 
age in surplus reserves here. This prompted lenders to 
hold their funds for slightly better terms and, as discounts 
abroad were distinctly easy at the time, local bankers found 
it profitable to draw finance bills on a considerable scale. 
These borrowings were not without some effect on the 
market, and, with the volume of commercial remittance en- 
larging, rates gradually began to descend, until they stood 
slightly below 4.85% about the middleof August. But from 
then on the tendency was mainly toward higher levels 
as the liquidation in securities served to lower the price of 
accommodation at this center and money in Europe had 
commenced to show signs of the firmness that became so 
pronounced later on. When all the leading Government 
banks there took protective action in the month of Septem- 
ber, sight drafts were hovering around 4.86, and the im- 
mediate response was a rapid upturn that finally lifted 
quotations to the maximum basis of the year at 4.874 in the 
latter part of October. The monetary tension abroad proved 
more acute than anticipated, and so anxious was the Bank 
of France to fortify its reserves that this institution offered 
special inducements to attract gold from New York, 
although only about $3,500,000 was taken altogether. 
Furthermore, particularly large sums were loaned in Berlin, 
the consequent strength in exchange being intensified by 
short covering by operators who had expected a decline 
because of the increasing output of commercial bills. For 
some time the market ruled remarkably steady in the 
neighborhood of 4.87, but, as the European situation became 
more settled, a reaction set in that gained momentum when 
call money rose abruptly to 6 per cent., just before the 
December disbursements had to be met. This recession 
took rates fully l¢c. below the high point of the previous 
advance; yet a rebound quickly followed since interest 
charges eased off under weight of the liberal currency 
receipts from the interior, and when the year came to a 
close demand sterling was back above 4.864, which made 
a striking contrast with the 4.843 touched toward the end 
of 1910. 

In suv far as the movements of gold last year are con- 
cerned, they were very much smaller than in 1910, and the 
$3 500,000 sent to France in the fall represented the only 
transactions of the kind between this center and Europe 
direct. Moderate consignments, however, were again ex- 
ported to South America for foreign account, Argentina 
taking about $2,000,000 during November, while in the 
same month withdrawals by Canada were resumed on a 
heavy scale, over $10,600,000 going across the border alto- 


gether. This brought the total shipments to the Dominion 
above the $25,000,000 mark, and, in addition, substantial 
transfers were made to San Francisco at different times. 

The tendency of foreign exchange for the year was as fol- 
lows, figures representing closing quotations: 











Month. London 60 days. London sight. Cable transfers 
ERE. cccvcccees 4.8215@4.8310 4.8510@4,8610 4.8550@4.8670 
February.......... 4.83156@4.8410 4.836 @4.866 4.8630@4.8690 
RES ATI Se 4.8385 @ 4.3440 4.8690@4.8645 4.8620@4.8675 
incl i oitilaael 484 @4.8445 4.8610@4.8665 4.8630@4.8695 

i dkbedeennccoren 4.8415@4.8450 4.8625 @4.8655 4.8645@4.8685 
June.. 4.8365 @4.8425 4.8575@4.8630 4.8595@4.8675 
ae: 484 @4.8487 486 @4.8650 4.8630@4.8685 
August - 4.8335@4.8410 4.8570@4.8615 486 @4.8655 
September ........ 4.8275@4.8340 4.86 @4.8665 4.8635@4.8715 
| ET Tc 4.8240@4.8385 4 8595@4.8710 4.8635@4.8755 
November ........ 4.83 @4.8385 4,2615@4.8705 4.8655@4.8750 
December......... 4.8237@4.8350 4.8575 @4.8665 4.2625 @4.8725 




















SILVER BULLION. 

A somewhat lower range of quotations prevailed on silver 
bullion during 1911, although in the month of November 
conspicuous strength developed and the market came 
within a fraction of equalling the maximum point of the 
preceding year. The sharp upward movement that took 
place in the fall was directly attributed to the unsettled 
conditions that followed the outbreak in China, yet specu- 
lative operations were a greater factor in the advance than 
any expansion in the demand for the white metal from the 
Far East. Daily net changes were pronounced at this time 
and the rise carried prices at New York to 56% cents and 
those in London to 264 pence, but a reaction quickly set in 
and before the close of December a loss of over two cents 
had occurred at this center, while a corresponding decline 
was reported on the other side. The lowest level of the 
year was reached in the month of February at 51% cents 
and 2311-16 pence, respectively; yet these values were 
considerably above the minimums established during the 
early part of 1910. Although complete statistics of silver 
exports from London to the Far East are not available, the 
outgo was well in excess of the £8,592,200 shipped in the 
previous year, owing entirely to the increased purchases by 
India. The exports of the metal from the port of New 
York were also larger at fully $50,000,000, whereas imports 
were under $7,000,000. 

Quotations of silver bullion for the past two years are 
given herewith, London prices being pence and New York 
cents, per ounce: 














_ -1911- — 1910 

Month. London. New York. London. New York 
January ......... 24.837@25.37 52.75@55.00 24,00@24.25 52.00@52.62 
Webruary 93.69@24.44 51.387@53.00 23.31@24.12 50.500@52.25 
March 24.936@24.50 52.50@53.12 23.19@24.19  50.25052.50 
F  YRRERSHewar? 24.31@24.94 52.620@54.12 24.00@24.94 52.12@54.25 
RRR eres 24.442024.69  53.00@53.50 2462022494  53.387@54.25 

June . eoeeee 24.31924.62 52.75@53.37 24.50024.75  53.12053.7 
Seep 23.94024.44 51.87@53.00 24.37@25.62  652.76@55.37 
re aaa 24.00@24.19 52.00@52.37 24.19@24.62  5652.37@53.25 
September....... 24.12@24.31  52.25@52.75 24.31@24.87  52.75@54.00 
October .......... 24.199225.19 52.37@5462 24.812@26.25  53.75@56.87 
November ...... 25 00@26.12 54.25056.75 25.31@26.00 54.870@56.37 
December........ 25,06225.89 54.25@55.62 24.94@25.37 53.87253.00 


Production of Iron and Steel Below Capacity. 


More or less depression prevailed in iron and steel 
throughout the greater part of 1911 and uncertainty 
existed to a marked degree. The reaction that had set in 
during the latter half of the preceding year caused a ma- 
terial curtailment of operations, with the result that pro- 
duction subsequently fell much below capacity in virtually 
all lines. At the opening of 191i, out of the 473 blast 
furnaces available only 206 were active and, while this 
number later increased, the aggregate turnover in pig iron 
was well under the record-breaking total in 1910. The 
heaviest output was in March and reached 2,171,111 tons, 
which compared with 2,617,949 tons as the maximum in the 
same month of the earlier period. The reluctance of con- 
sumers to purchase beyond immediate requirements was 
one of the most unsatisfactory features, but when quotations 
had touched an exceedingly low basis in the fall, there was 
a distinct revival in demand that was accompanied by some 
recovery in prices. Buying of equipment by the railroads, 
which previously had been conspicuous by its absence, 
started up on a heavy scale, and some mills now have 


sufficient orders on their books to keep them busy well into 
the spring. In sharp contrast with the restricted domestic 
business, export trade was decidedly. active last year, with 
finished materials comprising the larger proportion of the 
tonnage sent abroad. For the first nine months the ship- 
ments amounted to 1,618,618 gross tons, valued at $185,- 
118,660, or over $38,000,000 more than for the correspond- 
ing period of 1910. 

Statistics of iron ore shipments for 1911 indicate that the 
tonnage was much smaller than in the preceding year, 
when the total amounted to 56,889,734 tons. The move- 
ment was retarded during the first half and, while some 
increase occurred in the summer months, the aggregate up 
to November 1 was only 29,607,102 tons and for the entire 
season fell below 32,000,000 tons. This provides for a pig 
iron production not exceeding 20,000.000 tons. The num- 
ber of furnaces in blast fluctuated from month to month, 
but at no time were there more than 215 active, and 
on several occasions the average output did not reach 
1,800,000 tons. 
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The following table, compiled by the Iron Age, gives a 
comprehensive outline of the range of production : 


January -..-----------+---+es- 
February -..-.---------+------ 


August......-. -------------- 
September ......-..---------- 
October -...-------------+---- 
November .....---- ---«c-e«- 
December ....--. 7 


Conditions in finished and semi-finished lines reflected 
considerable irregularity and it was not until values were 
sharply reduced that any marked improvement appeared: 
The hesitation shown by the railroads in anticipating their 
future requirements was one of the principal drawbackr, 
and capacity was not provided for at any period of the 
year. Close competition was in evidence from the start and 
in January various meetings of producers were held and 
the question of prices discussed. The uncertainty in re- 
gard to quotations had a deterrent effect, as consumers re- 
stricted their purchases on this account; but at the be- 
ginning of the second quarter activity increased to some 
extent, although the quickened demand was not sustained. 

Quietness prevailed in all departments in the early sum- 
mer, but concessions were being granted in order to stimu- 
late businese, and during the third quarter billets were 
produced at a rate approximating 70 per cent., while pig 
jron operations were also enlarged. This forward move- 
ment gained momentum in the fal), and in the closing 
months the railroads placed heavy contracts for equip- 
ment, particularly cars and rails. The betterment that 
occurred was clearly indicated by a noteworthy gain in the 
unfilled tonnage of the United States Steel Corporation, 
unfilled orders on the books of the leading interest rising 








above 4,000,000 tons during November for the first time ’ 


since the end of June, 1910. 
Quotations were subject to more or less fluctuation last 
year. There was an early advance of $2 per ton on prices 
of wire products, but in June a reduction was announced 
and wire nails ruled at $1.70, cut nails at $1.60 and 
annealed fence wire at $1.50, in carload lots. In November 
further concessions were granted, with wire nails receding 
to $1.55 and plain wire to $1.35. During March tin plate, 
in 160-pound cokes, was raised from $3.66 to $3.70, but the 
latter figure was in force for only a short period and as the 
market assumed unsatisfactory aspects production steadily 
diminished. Quotations were readjusted and coke tins are 
now $3.40 per box. At the close of the year only about 50 
per cent. of tin plate capacity was being operated. Sheets 
also were in poor demand and the opening price of $2.20 
for No. 28 black was subsequently revised, the range now 
being $1.85 and $1.90 for black, and $2.90 for galvanized 
No. 28. Other lines correspondingly weakened and a gen- 
eral revision downward was made in iron and steel bars, 
merchant pipe, structural shapes and tank plates. The 
present quotations are in some cases lower than for a 
period of years. Steel bars have been quoted at $1.10, 
Pittsburgh, and structural shapes $1.15, Pittsburgh. 
During November business was done in steel bars under 
$1.10, Pittsburgh, but the price strengthened slightly and 
on December 1, 1911, several of the leading producers an- 
nounced $1.10 as the minimum for immediate delivery, and 
quoted $1.15, Pittsburgh, for the first quarter of 1912. 
Indications of a weakening pig iron market were in evi- 
dence during the last half of 1910, and at the opening of 
1911 Bessemer iron was quoted at $15, Valley, or $15.90 
Pittsburgh, but no sales had tested this price, which re- 
mained nominally in force throughout the first half. Other 
grades of iron had also weakened and quotations in Janu- 
ary, 1911, were: * Basic $14.15, Pittsburgh; No. 2 foundry 
$14.60 and gray forge $14.50, Pittsburgh. Bessemer iron 
was nominally quoted $15.90, Pittsburgh, until the third 
quarter, when several small transactions were reported at 
$15.65, Pittsburgh, and by October the price had receded 





to $15.40, Pittsburgh. A further reduction has since been 
made and the current quotation is $15.15, Pittsburgh. 
The low point was touched in November at $14.90. In 
sympathy with pig iron, heavy steel melting scrap also de- 
clined from $14 to $12, Pittsburgh. An overproduction of 
billets brought about lower quotations during the last 
quarter of 1910, which condition prevailed through the first 
half of 1911, and resales of moderate lots tended further to 
demoralize the market. A readjustment resulted and in 
June a sharp revision was effected in quotations for billets 
and sheet bars, which were selling in January at $24 and 
$25, Pittsburgh. The revised prices were $21, Pittsburgh, 
for billets and $22, Pittsburgh, for sheet bars, and heavy 
sales were made at these figures. There has been, how- 
ever, a further weakening and Bessemer billets are now 
quoted at $20, Pittsburgh, and sheet bars $20, Pittsburgh. 
The following table indicates the range of prices at Pitts- 

















burgh for 1911: 

Bessemer Bessemer Merchant Tank Sheete Structural 
Billets. Steel Bars. Plates. No. 28. Shapes. 
$23.50 $1.40 $1.40 $2.20 $1.40 

23.00 1.40 1.40 2.20 1.40 
23.00 1.40 1.40 2.20 1.40 

3.00 1.40 1.40 2.10 1.40 
22.50 ] 4 0 1.40 2.00 1,40 
21.00 1.25 1.35 200 1.35 
21.00 1.25 1.35 2.00 1.35 
21.00 1.25 1.35 1.95 1.35 
21.00 1.20 1.30 1.95 1.30 
20.00 1.15 1.25 1.90 1.25 
20.00 1.10 1.15 1.85 1.15 
20.00 1.15 1.15 1.90 1.15 


Conditions were not favorable for an expansion of the in- 
dustry during 1911, and but little was done for the enlarge- 
ment of plants or in the way of new enterprises. In 1910, 
however, considerable had been accomplished in the direc- 
tion of increasing capacity and for new facilities enabling 
the producing of a tonnage largely in excess of the present 
rate of output. Since 1906 there has been approximately 
do per cent. increase in the iron and steel capacity of the 


country. COAL AND COKE. 

As a result of the lessened operations on the part of the 
steel plants, the output of Connellsville coke last year fell 
below the total for 1910. In the bituminous fields produc- 
tion and shipments were also retarded during the spring 
months by the delayed movement of iron ore on the lakes, 
the boats generally carrying coal on the return trip. There 
was, however, an absence of labor difficulties, and the year 
as a whole was one of fairly large operations. The pro- 
duction of anthracite coal in 1910 was the heaviest ever re- 
corded, with a tonnage close to 65,000,000, and during 1911 
activity was also exceptional. In the months of October 
and November hard coal was turned out at a rate approxi- 
mately equalling 75,000,000 tons per annum, and practically 
all of the output went into consumption as stocks were in- 
creased only slightly. New territory is being opened in the 
soft coal regions at Worthington, W. Va., and at other 
points, while the Crucible Coal Company, a subsidiary of the 
Crucible Steel Company of America, is developing a large 
tract at Rice’s Landing, Pa. During the year the United 
States Steel Corporation acquired 17,000 additional acres of 
Connellsville coking coal by purchase from the Pittsburgh 
Coal Company. 

The following is a summary of the rate of coke produc- 
tion in the Connellsville field, figures for 1911 being esti- 
mated from the compilations of the Connellsville Courier : 
Average 


No.of Ovens, Production. . 
16.250,000 $1.90 




















BOLO. .....ccccccccccccccceccccccccesceccoese 39,132 18,689,722 2.10 
BOOB. coccccccccccccccccccoscoccccecoccceceoe 39,227 18,293,307 2.00 
DEG vcncnccaceccceseceenceseesococoonnsesde 38,020 9,704,413 1.80 

PE dduccsbetdzccescssccodstanadesuenuceeses 35,697 19,716,273 2.90 
Fe bsancacqecesese 34,05 19,999,326 2.75 
| ee 30,842 7.896,526 2.26 
LODE. 2.2.0... cccccccccccccccccccccesccccccece 29,119 12,427,468 1.75 
BBecccceccecscceese 8.09 12,345,230 3.00 
FRO ecceecccccoveseeneseoess 26,329 14,138,746 2.37 





The weekly output of Connellsville coke averaged around 
300,000 tons. There were two periods when the production 
exceeded this figure, the first during February, March and 
April, and the second for several weeks in August and Sep- 
tember. During June and July there was a recession in 
output, which fell to 270,000 for the week of Junel. The 
estimated production for the year is 16,250,000 tons, com- 
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paring with a total of 18,689,722 tons for 1910. Activity 
was greatest during the second quarter, for which period 
the output reached 5,318,245 tons. 

Prices of coal, bituminous and anthracite, remained 
fairly steady throughout the year, but for soft coal the 
demand was not evenly maintained, with the result that 
tonnages were disposed of below the market price. Bitu- 
minous run of mine coal was quoted $1.15 and $1.25 f. o. b. 
mines, and could be contracted for as low as $1 at mine. 


The coke market was far from satisfactory, with prices 
weak, and the close of the year found consumers slow in 
contracting for 1912. Weakness was apparent with the 
beginning of the year and, while for 1910 the average price 
was $2.10 at oven, the quotations during January, 1911, 
were on the basis of $1.60 for spot furnace coke and $2 and 
$2.25 for spot foundry grades. Prices receded further and 
during the third quarter prompt furnace coke sold as low 
as $1.45 at oven. 





Dry Goods Generally Quiet. 





The year 1911 was a troublesome one in the manufacture 
and distribution of textiles. The radical change of fashion 
which has lessened the requirements of fabrics tor women’s 
wear was a potent influence in forcing curtailment of pro- 
duction and restricting consumption. Another disturbing 
element was the dominating influence of very high cost 
cotton, which is of course, the largest and most important 
of the textile raw materials. Grievances complained of by 
the workers in the garment and cutting up trades led to 
strikes that proved disorganizing to an already halting 
movement of merchandise, and underlying all these things 
there was a lack of confidence and a constant shrinking in 
net profits. The great development in manufacturing, as 
disclosed by the Census reports of the year, did much 
toward enhancing the spirit of conservatism among large 
merchants, and while stocks of goods were being reduced 
in all quarters, there was ever present a recognition of the 
danger of overproduction. 

It was practically impossible to reduce wages or to mate- 
rially lessen the costs of doing business, yet as business 
operations were curtailed there was a constant reduction 
of purchasing power to be faced. So many factors com- 
plicated the efforts to readjust values that trade went on in 
spurts, oftentimes forced by the desire to lessen accumula- 
tions that would not be burdensome in any normal year. 
It is generally believed by the trade as a whole that pro- 
duction was curtailed more generally in 1911 than in any 
year since 1897. 

In cotton goods the year opened with high cotton and a 
restricted distribution in evidence. Curtailment of opera- 
tions in cotton mills began just as soon as the year opened 
and was continued until it closed, although towards the end 
of the year, with low cost cotton at hand, the impetus for more 
general operations became apparent. The movement of 
prices was generally downward and the low points were 
touched in the last month of the year on many staples. 
The price of American standard prints was maintained 
from September, 1910, till August, 1911, at 5$c., and the 
reduction named then was to 4%c., the now prevailing 
price. Fruit of the Loom sheetings opened the year at 9c., 
advanced on January 16 to 94$c., declined on March 20 to 
83c., advanced on April 10 to 8c., at which level the price 
was maintained until July 1. On July 17 it declined to 8c. 
again, advanced on August 7 to 8tc., and then fell on 
December 4 to 74c. On December 21 the price was ad- 
vanced to 7§c. Amoskeag staple gingham was held at 7c, 
for months and was finally reduced to 6jc., which price 
now stands. Wide print cloths opened the year at 5te. 
and at the close stood at about 4¢c. These figures will 
serve to show the general course of prices, but they are 
to be read in conjunction with the efforts of merchants 
to adjust a high cost cotton crop to a low one. 

When it became apparent in September that cotton was 
to be abundant, recovery in the operations of mills began to 
be general. It was helped by a demand for goods for export 


to China and other countries, and by a steady demand 
for many of the heavy grades of goods, the stocks of 
which in the hands of dealers and manufacturers had be- 


come greatly depleted. In October the sales of goods, 
such as duck, denim, heavy colored cottons for working 
shirt and suit purposes, increased very rapidly, and when 
the year closed many of the largest mills were engaged 
ahead for the spring months. 

Jobbers and retailers the country over were skeptical of 
cotton goods values all through the year and they almost 
universally followed a policy of ordering from hand to 
mouth. The ability to secure goods for their limited require- 
ments, if not of one kind, then of some substitute, enabled 
them to withhold forward business until the scarcity of 
many staples became very marked, and mills refused to 
make them in the absence of firm orders. 

Uncertainty as to the future of wool, the raw material 
for woolens and worsteds, made manufacturers and mer- 
chants alike exceedingly cautious and they allowed their 
stocks to run to the lowest limits ever known, in several 
conspicuous instances. Consumption had naturally fallen 
off, as a consequence of general business conditions, and 
for many weeks less than fifty per cent. of the woolen and 
worsted machinery of the country was in operation, al- 
though at no time was it contended that consumption 
shrunk to a like degree. After the raw material had de- 
clined to a very low point and good average crops were 
assured, the latent demand for warm clothing asserted it- 
self and the industry began to recover. 

Changes of importance, however, had been made in the 
character of the output and offerings, and rough wool 
goods were sought freely for men’s and women’s wear. A 
few mills making specialties of this character maintained 
steady working schedules all through the year, but they 
were exceptions. It was not until summer was well along 
and a persistent strike of cutters and garment makers had 
been overcome that the demand began to broaden suf- 
ficiently to give encouragement to large producers. In- 
deed, the need for fall merchandise by dry goods dealers 
became active before they realized that woolen goods were 
scarce. 

Reversible cloakings, doubled-faced coatings, serges in 
cream and colors, and a miscellaneous array of woolen 
suiting fabrics were sought in a feverish way, while the few 
agencies that had dared to take a chance with staple pro- 
ductions sold out their stocks much more rapidly than 
looms could replenish them. At the close of the spring 
season of 1912, the large corporation dress goods mills and 
the large men’s wear plants had secured a very fair volume 
of business, and now that a new fall season is opening 
the hope is that distribution will be better than in 1911. 

A notable feature that prevailed during the year was 
that the prices named on wool products in 1911 were lower 
in relation to cost than at any time in the history of the 
industry in this country. High labor costs had to be main- 
tained, but low-priced wool was a factor in easing the situa- 
tion. The quality of goods offered was greatly enhanced 
in so far as the proportion of wool used was concerned; first, 
because wool was cheap, and again because cotton was dear 
and there had been a revulsion against cotton worsteds. 

The staple knit goods industry suffered in distribution 
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and profits because of the high cost of yarns, the unbalanced 


relations of production and consumption and the unwilling- 
ness of jobbers to stock goods while they were able to 
secure them as fast as they required them in small lots. At 
the same time there was a very good business done in 
knitted novelties, such as sweaters, knitted caps and 
scarfs, hoods, and a variety of new merchandise required 
by changes in fashion. There was also less difficulty 
encountered in some lines of fine staple knit wear because 
of the competition from tabric underwear, the latter having 
apparently reached the limit of its wide use. 

In hosiery, 1911 will be remembered as a year when 
cheap sheer, silk hosiery for men and women’s wear 
attained the proportions of a craze. Lisle goods were dis- 
placed in a large way, and many numbers of cheap cotton 
staples were not sold in half the volume of an ordinary 
period. Modifications of the early silk offerings of this 
class of merchandise will doubtless become staple in the 
trade, but the readjustment entailed upon many hosiery 
houses and hosiery mills will not be forgotten for many 
years to come. 

In addition to the features that affected other fabrics, 
silks were not largely sold because of the absence of a gen- 
eral vogue for all grades of materials. The one bright 
and profitable spot in the business was in velvets and vel- 
veteens. Satin-faced and clinging materials were used, 
principally light weights, and the rush to make these few 
styles of fabrics quickly brought overproduction and led to 
low and unprofitable prices. Everyone seemed to want 
messalines, and ‘such staples as tafletas and cotton-back 
satins were very sparingly used. The materialsin best de- 
mand were messalines, peau de cygne, satin duchesse, satin 
liberté, cr6pe meteor, and charmeuse, while at the end of 
the year the large sellers seemed to be chiffon taffeta, 
surah and pile fabrics. Foulards were good all the year, 
the largest producers being well satisfied with the results. 
The start made on these same cloths for another season 
was also fair. In the very high priced and select lines such 
goods as brocades and persians held a good place, but these 
are only produced in a limited way because of their cost. 

Linens did not do as well in 1911 as in 1910, owing possi- 
bly to the falling off in the sharp demand for dress linens 
in colors, which was a potent force in lessening the volume 
of the distribution. Other factors were the high cost, due 
to a shortage in the flax crop and an unwillingness on the 
part of distributors to buy, save in keeping with their 
weekly requirements. In the ten months’ figures of im- 
ports there was a falling off of 10,000,000 square yards in 
comparison with 1910 and of 23,000,000 yards from the 
large imports in 1909, the total in the latter year for that 
period being 117,662,000 square yards, dutiable. The sub- 
stantial increase of nearly $2,000,000 in the values of laces 
of linen imported in 1910 was maintained in 1911, and there 
was also an increase valued at $700,000 in the importations 
of linen handkerchiefs. Some portion of these relatively 
high totals must be ascribed to the higher prices asked for 
the products at the place of manufacture. 

The figures of the Census, showing the growth of textile 
industries for the decade, gave concrete evidence to mer- 
chants of the increased producing power of the mills and 
served to place in a new light the problems that arise in 

financing and distributing the output. The yardage in- 
crease from 1899 to 1909 in the production of cotton fabrics 
showed a gain of 93 per cent. in ginghams, 80 per cent. in 
fancy woven cottons, 54 per cent. in print cloths and con- 
vertibles, 65 per cent. in sateens and twills, 148 per cent. in 
corduroys, and 126 per cent. in lace curtains and other 
cotton lace products. The quantity of silk yarn used in the 
cotton mills increased in value from $1,784,000 in 1899 to 
$5,776,000 in 1909, and during the same period the volume 
of cotton thread manufactured increased 51 per cent. and 
the cotton bag industry gained 61 per cent. The great 


©6Xpansion in the woolen and worsted industry is shown by 


the fact that in five years, from 1904 to 1909, the gaip 
amounted to $100,000,000, or more than in any ten preceding 
years in the history of the Census. The capital invested 
increased 62 per cent. The value of worsted dress goods 
made increased 231 per cent., worsted coatings, suitings, 
overcoatings, etc., 136 per cent., linings, Italian cloths, etc., 


' 308 per cent., and cotton and wool blankets, 154 per cent. 


The phenomenal growth of the silk industry now finds 
the United States in the first place among the countries of 
the world as a silk manufacturing nation. The number of 
silk mills increased in ten years from 483 to 843 and 
the quantity of raw silk used increased 79 per cent. 
The knit goods industry more than doubled in ten 
years and the annual output is now $200,000,000. There 
were, of course, many other lines of industry, such as 
the manufacture of felts, shoddy, fur hats, floor coverings, 
linens, burlaps, garment making, clothing, and others, 
that were brought to the attention of merchants in the 
Census figures, and they all have a bearing in the recasting 
of ideas concerning the merchandising of what is roughly 
termed dry goods. 

At this time the latest available statistics of exports and 
imports of textiles are those showing the results for the ten 
months ending in October, 1911. From them it is gathered 
that the exports of cotton goods amounted in round figures 
to 66,000,000 yards in excess of 1910, but 28,000,000 less 
than in 1909. The values for the period, however, were 
greater in 1911 by $1,500,000 over 1909 and $5,200,000 over 
1910. This was due to the higher range of prices prevail- 
ing in 1911. China trade was better in 1911 than in 1910 
by 24,000,000 yards, but less than 1909 by 63,000,000. At 
the end of the year there are many goods still due China 
buyers, but trade there is checked by the political disturb- 
ances. The miscellaneous export trade in cotton goods was 
exceptionally active in the last half of the year, due to lower 
prices. The figures for the period showed that Central 
American States had taken 50 per cent. more goods than in 
1910, and about 30 per cent. more than in 1909. The Philip- 
pine trade was not as large as in 1910, as the figures of that 
year were swollen by the great shipments made following 
the enactment of the preferential tariff act. But last year’s 
businese, as shown by the ten months’ record, was 24 times 
as great as the business of the corresponding period of 1909. 
The West Indian and South American trade showed adistinct 
gain, particularly in the months of October and November 
when the effects of low-priced goods began to be generally 
felt abroad. 

The imports of cotton cloths for the period were about 
the same as those of 1910, but 18,000,000 yards less than 
in 1909. Cotton knit goods, imported, declined from $6,- 
460,000 to $3,219,000. The deciine from 1910 was about 
$1,500,000. The imports of cotton velvets, plushes, etc., 
increased in value to $2,060,000 in 1911 as against $850,- 
000 in 1910 and $317,000 in 1909. The imports of laces, 
edgings, embroideries, etc., was substantially the same as 
last year and about $750,000 less than in 1909. These 
results mean that the domestic industry is now a factor 
to be reckoned with, as the consumption of laces and 
such merchandise should have materially increased the 
use of foreign fabrics if they could not be secured here. 

The figures of wool manufactures exported and imported 
show that there was exported $2,102,000 worth of wool 
manufactures and imported $13,929,000, a decrease in the 
latter from 1909 and 1910 of about $4,000,000. There was 
a very material decrease in the imports of foreign wool, 
the ten months’ figures showing a total value of but $22,- 
174,000 in 1911, against $33,404,000 in 1910, and $47,903,- 
000 in 1909. The imports of dress goods fell off for the 
period about one-half, or approximately 18,000,000 square 
yards. Germany, France and Great Britain suffered in 
about the same proportions. Raw silk importations for 
the period were but 400,000 pounds less than in 1910 
and about 1,200,000 pounds less thanin 1909. Artificial 
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silk imports increased about 24 times over 1910, or to 
1,750,000 pounds. Imports of manufactured silks decreased 
substantially as compared with last year and 1909. 
Looking ahead to 1912 merchants admit a larger measure 
of hopefulness than they really felt a year ago. They feel 
that financial conditions in the trade are generally sound, 
and underlying credits are safe. They see in an abundance 
of cheap cotton a promise of reasonable stability in cotton 
prices and an abundance of cheap goods that should stim- 


ulate export trade and bring back the confidence which 
was absent last year. They will be able to offer many new 
fabrics that will tempt consumers and give them greater 
values than they have secured in past seasons of extra- 
ordinary raw material costs. The forced economies of 1911 
have brought about an elimination of evils that were creating 
uncertainty within the trade, and they are sanguine that 
improved general business will increase the purchasing 
power of the population. 


Generally Smaller Grain Harvests in IQII. 





Except in the case of cotton, there was a general falling 
off in the output of the leading agricultural staples during 
the past year, although the combined value of all the 
principal crops showed a very considerable increase as com- 
pared with 1910. The greatest reduction in point of yield 
occurred in corn, which sustained a loss of over 350,000,000 
bushels from the unprecedented harvest of the preceding 
year, and the 2,531,488,000 bushels secured have been sur- 
passed several times, although the higher prices received 
brought the money return up to a figure seldom attained. 
Still ranking second by a liberal margin, in spite of the 
pronounced decline in quotations, cotton added some 
$775,000,000 to the nation’s wealth, while the 47,000,000 tons 
of hay cut contributed approximately $700,000,000, or 
$53,000,000 less than in 1910. Once again there was a 
further shrinkage in the total quantity of wheat raised, with 
a consequent depreciation of roughly $18,000,000 in value; 
but oats, though the yield was well under a billion bushels, 
rose over $8,000,000. In barley, also, there appeared a 
substantial increase of virtually $39,000,000, and buckwheat 
and rye together showed a moderate gain. 

While there was cause for disappointment in the fact that 
last season’s grain harvests did not fulfill early sanguine 
expectations, the results as a whole were fairly satisfactory 
and provided ample supplies for all requirements. Planting 
of corn was on a scale never before attempted, the revised 
figures showing that over 105,800,000 acres were under 
cultivation, but drought and hot weather blighted the 
favorable prospects and the outturn, as already indicated, 
did not approach the unparalleled total of 2,886,260,000 
bushels grown in 1910. Seeding of both winter and spring 
wheat also reached new maximum figures, yet climatic con- 
ditions again proved adverse and the 621,338,000 bushels 
gathered represented a decline of about 13,800,000 bushels ; 
much the largest difference being in the crop at the North- 
west. Scarcely any change was reported in the area devoted 
to oats, but the final yield, on the other hand, was lowered 
fully 258,000,000 bushels and has been exceeded on five 
separate occasions during the past decade. In barley a 
loss of over 13,000,000 bushels accompanied a moderate 
contraction in the acreage, whereas rye held its own quite 
well, the 33,119,000 bushels harvested contrasting with 
34,897,000 in the preceding year. Summing up the outcome 
of all the leading cereal crops, it appears that there was a 
shrinkage of about 640,000,000 bushels in the combined pro- 
duction, or a decrease of roughly 13 per cent. 

When the new wheat crop was put into the ground in the 
fall of 1910 not a few complaints were heard as to the state 
of the soil at the time, lack of sufficient moisture being the 
chief drawback. However, the outlook soon took ona more 
encouraging aspect as copious rains were not very long de- 
layed, and there were early hopes that perhaps 500,000,000 
bushels might be raised from the enlarged acreage under 
cultivation. These optimistic expectations were endorsed 
by the May estimate of the Department of Agriculture, 
showing a condition a trifle above the ten-year average, 
although the winter-killing was a little more severe than 
anticipated. Still, the 31,367,000 acres remaining for 


harvest gave promise of yielding big returns, but sub 

sequently hot, dry weather, together with insect pests, 
began to cause deterioration and the next Government 
statement, issued a month later, indicated that rather ex- 
tensive damage had occurred. This fact became all the 
more apparent when the July report was made public, a 
further depreciation of about 4 per cent. beirg recorded, 
and from then on it was generally acknowledged that the 
previous enthusiastic forecasts would not be realized. On 
the other hand, the final official figures were by no means 
poor, the 430,656,000 bushels produced being only about 
3,500,000 bushels smaller than in 1910 and above the 
average of recent years. The newly seeded area of winter 
wheat this season is placed at 32,213,000, or a falling off of 
about 435,000 acres, but, unlike the preceding fall, there has 
been an abundance of moisture in the ground and the crop 
received a good start on the whole. 

Entering upon the season under the most auspicious cir- 
cumstances, spring wheat finally proved a decided disap- 
pointment because the harvest was actually the smallest in 
several years past. The acreage was the most extensive 
ever known, while practically ideal conditions attended 
preparations for putting the seed into the ground. Early 
complaints of dry weather were met with the assertion that 
the plant was well in advance of its normal growth, and 
the first official report was most reassuring, showing, as it 
did, the high average of 94.6 and a record planting of 
20,757,000 acres. Almost immediately after the appear- 
ance of these encouraging statistics, however, certain sec- 
tions of the belt were subjected to abnormally high tem- 
peratures that absorbed the surface moisture, and damage 
from drought and heat was particularly severe in South 
Dakota. Some relief was subsequently afforded by good 
rainsin the Northwest, yet the July statement of the De- 
partment of Agriculture confirmed the stories of serious. 
deterioration emanating from private sources, the condition 
having fallen to 73.8 per cent. and the estimated yield to 
244,900,000 bushels on the first of that month. When the 
August Government report was issued all hope of a harvest: 
even equalling that of the preceding year was abandoned, 
the official figures showing that the percentage had dropped 
to only 59.8, which contrasted with 73.8 in 1910 and was 
the lowest shown on that date in fully a decade past. The 
actual returns, on the other hand, were a little better than 
seemed likely at this time, although the 190,682,000 bushels 
raised were fully 10,000,000 bushels uuder the output of the 
preceding year. 

Starting off with a substantial margin over the figures 
for the previous year, statistics of visible supplies in the 
United States made a distinct'y bearish exhibit during 1911 
and at the end of December were roughly 27,000,000 bushels 
larger than at the same timein 1910. From around the 
middle of February until after the close of the old crop 
season there was a practically unchecked decrease that cut 
the total at all points down to about 23,000,000 bushels, but 
with the movement of new grain under full swing the ag- 
gregate rose sharply and finally reached the enormous 
quantity of more than 71,700,000 bushels. The amount of 
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this cereal renaining in farmers’ hands on July 1 was 
slightly smaller than on the corresponding date in the pre- 
ceding year at 38,288,000 bushels, according to the official 
calculation ; yet, owing to the increased visible supply, the 
carry-over was considerably greater than in the earlier 
period. Hence, even though the harvests were again 
materially reduced, there was left a large surplus available 
for export after making liberal allowances for all home re- 
quirements. While foreign buying of American wheat by 
no means attained normal proportions, the generally lower 
prices prevailing were reflected in some expansion in the 
demand from abroad, shipments from this country for the 
calendar year showing a gain of approximately 10,000,000 
bushels as compared with 1910. There was, however, an 
absence of apy sustained activity in the export department, 
business again being restricted by the ability of other 
competitors to adequately fill the needs of importing nation§ 
at better terms than could be obtained in our own markets. 
Sales of flour for outside consumption showed more or less 
improvement in every month; but, on the other hand, 
conditions in the domestic trade remained unsatisfactory, 
as milling interests were inclined to hold out for conces- 
sions and limited their purchases largely to immediate 
wants. At times, also, the erratic fluctuations in wheat 
made it difficult to determine upon a selliog basis for flour, 
yet at the close of December values were not much 
changed from those ruling at the end of the previous year. 

The following are the official statistics of acreage and 
production as given in the regular December report of the 
United States Department of Agriculture: 


1911 a 1910 - 














*Tons. Pounds. 

The faim values of the various crops are also given, com- 
piled from the same source. These figures show that, with 
the exceptions of wheat, hay and tobacco, all the leading 
agricultural staples were worth more than in the previous 
year, corp alone disclosing a difference of over $180,000,000. 
This pronounced increase was, «f couree, due solely to the 
higher prices received since there was a shortage of fully 
350,000,000 bushels in the yield; the average per bushel on 
December 1 being placed at 62.7 cents as against only 
48.3 cepts on the same date in 1910. On the other hand, 
wheat was only a cent higher at 89.4, and, as the 
harvest was reduced about 13 000,000 bushels, the money 
return fell off $18,000,000. In bay, the advance in quo- 
tations of some $3.10 a ton did not offset the smaller pro- 
duction and this crop declined $53 000,000, while tobacco 
scarcely varied in price and the value shrank close to 
$17,000,000. All other staples, however, showed more or 
less gain, barley and potatoes rising roughly $39,000,U00 
each, owing to the much higher prices prevailing, and the 
changes in oats and flaxseed were $8,200,000 and $5 800,000, 
respectively. The differences in both rye and buckwheat 
were small, although quotations on the former cereal were 
nearly 12 cents above those in the preceding year. 









































. 10. 9, 

SEO $1,565,258,000 $1,384,817,000 $1,521,105,000 
Wheat_Winter 379,151 000 882,318,000 59,154,000 

: Spring 1638, 91 2 000 17*,733.000 270,892,000 
eas 414,663,000 406,406,000 407,887,000 
ae 139,182,000 100,426,000 95,673,000 
SEES 27.557 ,000 24,953,000 21,815.000 
Buckwheat .... 12,735,000 11,636,000 10,379,000 
Flaxseed...... ; $5,272. ‘000 29,472,000 29,855,000 
Potatoes ....... 233,778,000 194,566 000 213,668,000 
Hay a deh a taki 694,570,000 747,769,000 689.345 000 
Tobacco. ....... 85 210 ,000 102,142,000 106,632,000 
REG 18, 27 74 ‘000 16, ,624,000 19,341,000 


Examination of the official statistics giving the domestic 
shipments of wheat and flour for the past year affords the 
usual interesting study, and, as already pointed out, the 





movement of the former cereal was on a somewhat larger 
scale than in 1910, although the demand from abroad was 
by no means up tonormal. Duringthe first six months the 
exports were in light volume, but in the second half of the 
year foreign buying expanded considerably, the gains in 
some instances being quite pronounced. In the case of 
flour. more or less increase was shown in every month and 
the aggregate clearances were equivalent to about 50,000,- 
000 bushels of wheat, figuring on the basis of 44 bushels to 
the barrel. The Government returns are given in the ac- 
companying table, with the exception of those for Decem- 
ber, which are not available, comparisons being made with 
the three previous years: 






















































































WHEAT—BUSH. 1909. 1908. 
January. ............. 3,612,076 12,117,208 
Vebruary ............ 2'635,962 010,638 
Rainn i cninbicetas hie 1/728,083 3,871,234 
, Se 673,852 516,943 
May... a ats », 157,114 
June ...--...----++--- 704,313 ,856,525 
i Rtientchinbbnwnmin 2,782,734 ,208,820 
FREE 6,158 660 11,954,587 
— cesevccesee 71 56,1 83 13,485, 

ee 8,566,153 12,071,045 
November heeapeoans 8,402,984 6,752,704 
DE Sisinbak ovecis 3,727,199 5,776,825 
29,571,969 24,235,057 48,465,237 eee 

WReae FLOU R—BBLS. 
+ RRR REE eR SIR 1 187, S29 
Febreary TTT » 118 496 

AEN LOA 1,1 18,579 
Sch sddiniddneds tanddsadeine 1 059 324 
isddasamteedsbaeeedaeoenben $85,861 
PA a aie sae anid. ela 943,478 
aa a eile 7 106 925 
Ph titctin cp ekndsedas ibhne 1,026 6.591 
September 1,102,464 

ctober . 1,219,550 

November 1,147,992 

*N ot available. 10,168,999 8,368,954 9,687410 13,013,025 


The tendency of wheat and corn values during 1911 is 
indicated by the following tables of closing quotations for 
the active options at New York and Chicago on the first 


* day of each month : 











—WHEAT = CORN, Chicago. 
J 3 May loa lg May 085% J 3 M 49 
anuary 3....... ay ay anuary 3......- ay 
Nein... ae a tlt ee 
evruary | ..... ay 4 ay 6 ebruary 1 ...-- ay 
July 100% #$£=July 93% July 51 
Mareh1i......... May 95% May 894s March 1 ......- May 48 
my 94% July 88 July 43% 
April 1.......... Ma 9343 May 85% April 1 .May 46% 
uly 93 July 86 July 48% 
gg M 94% May 914% ) gg Se .May 5340 
July 94% J 88 July 52%, 
} 3) er July 9748 July 90% , eee July 5445 
July 1 July 94% saly 30% July 1 oly bate 
nade eonneas uly a ins: cones ae 
August 1 Sept, 56 ” Bent 307 August 1 sere. 637 
ugust 1 .......Sept. p 907%, ugust 1 ....... pt. - 
Dec. 94% ec. 61% 
September 1....Sept. 96% Sept. 80% September 1....Sept. 65% 
Dec. 941g Dee. 
October 2 ....... Dec. 103% Dee. 9848 October 2 ....... Pec 647% 
May 1044s ay 65% 
November 1....Dec. 101%8 Dec. 96% November] ....Dec. 63 
May 101% May 64% 
December 1 ....Dec. 96%, Dec. 93%, December 1 ..... Dec. 63% 
May 9945 May 64% 


With large-supplies available and proepecte exceptionally 
brilliant for the new crops, the speculative position in wheat 
ws decidedly against holders during the early part of 
1911, the logical outerme being a fall in quotations to the 
lowest point touched in about three years. At the outset 
the markets were kept at an inflated level through manipu- 
lative tactics, but this policy was soon discouraged by 
the numerous depressiog influences. Sentiment became so 
overwhelmingly bearish, in tact, that congestion on the 
short side finally resulted, and, before its expiration, a 
belated covering movement caused a pronounced rally in 
the May option at Chicago. This rise was entirely due to 
artifical conditions, and the downward swing of prices was 
quickly resumed, but it was not long before sensational 
reports of damage to spring wheat were circulated, these 
complaints furnishing about the first real tangible element 
of support. When it became apparent that the harvests 
would not reach the record dimensions hoped for, or even 
equal the figures of the previous season, considerable 
strength developed, although the recovery was irregular. 
The steady accumulation of visible supplies in this country 
served to hold the upward movement in check; yet there 
were periods when sharp advances occurred, one notable 
instance being immediately after the defeat of the recipro- 
city measure at the Canadian elections. This unexpected 
incident created a good deal of unsettlement and prompted 
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a violent rally in prices, but later in the fall another 
reaction set in, although by the end of the year the active 
options had again worked up to a slightly higher basis than 
prevailed at the close of 1910. In the case of corn, values 
receded somewhat during the early months, yet the decline 


was vigorously resisted, and when reports of serious injury 
to the new crop were officially confirmed quotations rore 
with conspicuous rapidity, the final range at Chicago being 
about 15 cents a buehel above the values current at the 
same time in the preceding year. 


Cotton Crop of Unparalleled Size. 





Making up for the shortage of the two preceding years 
and brirging with it a much needed readjustment of prices, 
the banner crop of cotton raised in the South during the 
present season fairly ranks as the most favorable develop- 
ment of 1911. Some time must elapse, of course, before the 
final outcome can be definitely known, yet the Department 
of Agriculture has placed the probable harvest at 14,885,- 
000 bales, and it is a matter of common knowledge that the 
official estimates often fall below actual results. Despite 
the pronounced decline in quotations that followed, this 
staple added roughly $775,000,000 to the nation’s wealth, 
although this is a considerable falling off in value from the 
previous year. 

The commercial crop for the year 1910-11, which ended 
September 1 last, as reported by the Financial Chronicle, 
reached an aggregate of a little more than 12,132,300 bales, 
while the exports were 7,758,624 bales and the mill takings 
in the United States 4,584,007 bales. This latter total rep- 
resented a moderate increase over the figures for 1909-10, 
spinners at the North consuming 2,214,180 bales as against 
2,155,774 bales, whereas those at the South took 2,369 827 
bales in comparison with 2,391,933 during the preceding 
year. It wasin the shipments to foreign points, however, 
that the improvement was most apparent, the movement 
to Europe gaining fully 1,431,000 bales, owing chiefly to 
the increased purchases by Great Britain. Conditions in 
that country, though unsatisfactory on the whole, were 
much less so than in other directions and the exports to 
the United Kingdom rose to 3,356,988 bales, or virtually 
922,000 bales in excess of the previous season and only 
about 188,400 smaller than in 1908-9. From the Continent 
the demand was larger by some 551,000 bales, whereas 
France took 41,145 fewer bales than in 1909-10. In regard 
to the movement at the South, it appears that the receipts 
at the Atlantic and Gulf ports amounted to 8,752,193 bales, 
or practically 1,410,000 bales more than in the year preced- 
ing, over one-half of this difference being supplied by the 
arrivals at shipping points in Texas,which exceeded 3 528,- 
900 bales. 

As to the crop now coming forward, the fact should be 
6 nphasized that the advanced methods of cu'tivation played 
an important part in making the yield the biggest in the 
history of the South. Obviously, such a result would not 
have been possible had climatic conditions proved of the 
same adverse character as in the two previous seasons, yet 
the more extensive and intelligent use of fertilizers unques- 
tionably added to the productiveness of the plant. More- 
over, it was a foregone conclusion that every available foot 
of ground that could be spared would be given up to cotton 
last spring, owing to the highly remunerative prices pre- 
vailing and the palpable need for greater supplies, and the 
area covered was quite up to expectations at above 35,000,- 
000 acres, or the largest ever known. Only a limited amount 
of replanting was required, as floods and damaging frosts 
were not a serious menace, and, while growth was subse- 
quently retarded in various sections of the belt, some com- 
plaints of this kind were naturally to be expected. 

Just how encouraging the outlook was in the early part 
of the season is indicated by the fact that the first official 
estimate placed the condition of the crop as of May 25 
at the gratifying average of 87.8 per cent. of normal, or 
nearly 6 points higher than on the same date in 1910 
Moreover, developments during June were so favorable that 


the plant not only held its own, but actually reflected a 
slight improvement, whereas in the preceding year moder- 
ate deterioration had occurred. The percentage on the 
25th of the month was the best in over a decade past at 
88.2, but shortly after the Government calculation was made 
the situation in Texas and Oklahoma began to cause some 
anxiety because of deficient moisture in both of those States.’ 
These fears were quickly dispelled, however, when needed 
rains appeared in the afflicted territory, and the July state- 
ment of the Department of Agriculture proved that the 
splendid progress was being fully maintained, the condition 
rising to 89.1, or next to the highest on record for that time 
of year. This excellent showing naturally strengthened 
belief in an unparalleled yield, yet the exceptionally bril- 
liant prospects were considerably modified during August, 
when extensive injury was sustained principally through 
prolonged drought and heat at the Southwest. Some im- 
pairment invariably takes place in that critical period, but 
the damage was much heavier than looked for and the 
official figures revealed an abnormal depreciation of practi- 
cally 16 points for the month. Onthe other hand, the im- 
pression prevailed in many quarters that the amount of de- 
terioration had been exaggerated, and, with beneficial rains 
subsequently falling over a wide area, predictions of a bum- 
per crop were again made with the utmost confidence. A 
further slight loss of about 2 per cent. was disclosed in the 
final report cf the season on September 25, the average de- 
clining to 71.1, and, as killing frosts came somewhat later 
than usual, the Government was able to promise over 
14,885,000 bales in its reguiar December forecast. This is 
considerably over 1,000,000 bales above the previous maxi- 
mum of 1904, while the margin may be even greater when 
the actual results are definitely stated, because in the past 
the Agricultural Department bas often shown a tendency 
to underestimate the size of the yield. 

With the weather forcing a rapid growth—the crop being 
one of the earliest ever known—it was a lcgical conclusion 
that the first ginning returns would show a very large total, 
and these expectations were fully confirmed. In fact, the 
initial statement of the Census Bureau put the quantity 
ginned prior to September 1 at virtually 771,300 bales, or 
about 418 300 more than in the preceding season and nearly 
double the aggregate up to the same time in 1909. Of 
course, since it is not possible to determine exactly just 
what percentage of the crop has been ginned up to any 
given date until the harvest is completed, these figures were 
of no special significance, except as illustrating the quick 
development of the plant; but when the record up to Sep- 
tember 25 showed no less than 3,676,594 bales turned out it 
became evident that an enormous yield wasin sight. This 
amount was not only some 1,364,000 bales larger than that 
of 1910, but was also far in excess of any other year, the 
increase as compared with the high point of 1908 being 
about 1,000,000 bales. By the middle of October the gain 
had widened nearly an additional 500,000 baies, the ginning 
reaching the unprecedented total of 7,758,621 bales, while 
a fortnight later the aggregate rose to 9,970,905 bales, or 
1,780,000 bales more than the previous maximum attained 
three years before. From then on up to November 14 the 
quantity pat through the gins wassmaller than anticipated, 
owing to adverse weather; yet the 11,313,236 bales ac- 
counted for was easily the largest in the history of the 
country, the difference in comparison with 1904 being vir- 











SS eS = 





January 6, 1912.] 


DUN’S REVIEW. 25 














tually 1,500,000 bales. During the following month the 
rapid pace was maintained and theofficial report placed the 
number of bales ginned prior to December 13 at no Jess than 
13,759,652, which contrasted with approximately 10,700,000 
bales in 1910 and was some 2,000,000 bales above the former 
record, established in 1904. 

In the following table are given the Census ginning 
returns for the different periods during the season up to 
December 13, comparisons being made with the three years 
immediately preceding: 


COUNTING ROUND AS HALF BALES, AND EXCLUDING LINTERS.- 







































































8 prior to 1911, 1910. L908. 
ie BR a rRaTy 771,297 353,011 402,229 
Sept 95 ale iia ite all iat 3,676,594 2.312.074 2,590,635 
CE, WithbissnnadbeinbBions 7,758,621 5,423,628 6,296,16 
RE Rae 9,970,905 7,345,955 8,191,557 
Nov 14..... . 11,313,236 8,780,433 19595:809 
S Eanetalvedeusbusibbas 12,816,807 10,139,712 11,008,661 
|e . ereRettegec: 13,759,652 10,695,44 11,904,269 


Further proof of the early maturity of the crop is furnished 
by a brief summary of receipts at domestic ports, which sub- 
stantially exceeded the arrivals in the two years immedi- 
ately preceding. Thus, in the first month of the new season, 
beginning September 1, the movement was heavier by, 
roughly, 250,000 bales than for the same period of 1910, and 
about 80,000 larger than 1909, while during October the 
shipments averaged over 460,000 bales weekly and the gains 
widened to 480,000 and 197,000 bales, respectively. In the 
month of November the receipts were on a particularly 
heavy scale, and the increases became much more pro- 
nounced, although this was naturally to be expected in 
view of the relatively short yields of the two previous years 
under discussion. The agitation to hold back cotton in 
the South was reflected by some contraction in the market- 
ings in December, yet at the end of the calendar year the 
arrivals amounted to fully 7,100,000 bales, whereas in 
1910 the total was only 6,100,000 bales and in 1909 about 
5,100,000 bales. In respect to the consumption, the abrupt 
fall in quotations was not unnaturally accompanied by 
improved conditions in manufacturing circles, and the 
world’s takings of American cotton were some 615,000 
bales above those of the year preceding and greater by 
over 500,000 bales than in 1909. The increased buying 
as compared with 1910, however, was entirely due to 
the more liberal demand from foreign spinners, since 
domestic mills were inclined to wait for still further conces- 
sions, and their purchases were consequently limited to 
immediate needs. On the other hand, exports abroad 
showed a very material expansion, the outgo in a few 
instances exceeding 400,000 bales weekly, and at the close 
of the year shipments were not only some 720,000 bales 
heavier than in the previous season, but also surpassed 
those of 1909 by no less than 1,350,000 bales. 

In striking contrast to the sensational advance that had 
preceded, there was a pronounced break in cotton prices 
during 1911, the recession in spot values from the high point 
of 1910 amounting to over $50 per bale. During the earlier 
period all records back to 1873 were eclipsed when mid- 
dling uplands touched 19% cents at this city in the closing 
days of August, and, while a violent setback subsequently 
occurred, the new year opened with quotations on the basis 
of 15 cents. At the outset the statistical situation provided 
an element of support and the market was strongly held, 
but in the first week of February aggressive selling was 
directed against the old crop positions, and both the May 
and July options soon fell below 13% cents, while spots lost 
exactly $5 a bale. This decline, however, was quickly fol- 
lowed by a firmer tendency, though fluctuations were 
irregular, and around the middle of April a sharp recovery 
set in that was not decisively checked until about two 
months later. On this bulge the July delivery was forced 
above 16 cents and spot prices reached their apex at 16.15 
cents on May ‘9, the brisk upward movement being 
attributed, chiefly, to reports of deterioration in the grow- 
ing crop at the South. It soon became apparent that the 
amount of damage had been largely exaggerated, and 


sentiment turned overwhelmingly bearish when the official 
estimates showed that the plant was in better shape than 
for fully a decade past. This knowledge, together with the 
fact that the acreage was the most extensive ever known, 
encouraged many traders to adopt a more aggressive atti- 
tude, and, under active pressure, the market started down- 
ward with conspicuous rapidity. There were occasions 
when the break was temporarily arrested by vigorous short 
covering, yet each rally prompted renewed selling, and 
even the serious injury sustained by the crop in the month 
of August was reflected by only a mild advance in prices. 
At the beginning of the new season middling uplands stood 
at 113 cents, or some $16 a bale under the opening figures 
of the year, and from then on quotations steadily declined 
until the minimum was reached at 9.20 on December 8, 
while the entire option list was carried well below the 9c. 
mark. New low records were established on futures when 
the Government estimate of 14,885,000 bales was issued 
early in that month, but around the bottom level vigorous 
buying power developed and the market displayed con- 
siderable firmness during the balance of the year. 

. Just how spot,cotton values fluctuated last year is clearly 
shown by the accompanying table giving the closing basis 
on the first day of each month at both New York and New 
Orleans. It will be seen from these figures that the aver- 
age price in the local market was 13.18 cents, as contrasted 
with virtually 15 cents in the preceding year and 11.85 
cents in 1909. The extreme range between the high and 
low points during 1911 was nearly 7 cents, as against 6.15 
cents in 1910 and 6.80 cents two years ago; whereas in 
1908 spot quotations did not vary more than 3} cents at 
any time. 

Closing spot cotton prices on the first day of each month, 
given in cents, with comparisons, follow: 





——— New York-—— New Orleans-—— 
1911. 1910. 1909. 1911. 1910. 1909. 
PRET 2 cccnccccecaeceesoees 15.00 16.10 9.35 14.94 15.75 8.87 
Eee 14.95 14.70 9.85 14.94 14.87 9 560 
relate tateiiniin dasediieilin 14.60 14.85 9.70 14.54 14.75 9.37 

Sb eacectcndnecesqoazadtas 14.40 14.95 9.95 14.37 14.75 
ROTI EEE 15.45 15.25 10 85 15 25 14.6 10.25 
June 15.85 14.55 11.25 15.62 14.50 10.87 
— i icethasia alia edainit ne atiaadhd 14.80 15.35 12.10 15 14.87 11.50 
SS ee eae 12.50 15 20 13.10 14.62 12.50 
Soobeaber i icici Aiiielaaile 11.75 15.50 12.70 11.50 14.26 12.44 
inti. conetaeubanticn 10.20 13.75 13.55 10,19 13.56 13.19 
November.............------ 9.40 1455 15.10 9.37 14.19 14.44 
a 9.25 15.15 14.65 9.19 14.75 14.25 


Highest and lowest spot prices at New York for the last 
three years: 


High. Low. High. Low. High. Low. 
1911.... 16.15 9.20 1910.... 19.75 13.60 1909.... 16.15 9.35 


Since two-thirds of the total cotton crop is usually ex- 
ported, the statistics of shipments abroad are especially in- 
teresting, and some space is given herewith to an annual 
comparison tor 20 years. In the following table the official 
returns for exports are given since 1892, excluding Sea 
Island cotton, of which the total shipments are seldom 
over 40,000 bales annually, although the fine quality of this 


staple makes the average price over 20 cents a pound: 
Price 


ending Aug. 31. per Ib. 
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The estimate of the Department of Agriculture for the 
crop of 1911-12, together with the production in the pre- 
vious decade, in bales of 500 pounds each, including linters, 
according to the Census Bureau’s returns, comvares as 
followe: 1911, 14,885,000; 1910, 12,005,688; 1909, 10,315,382; 
1908, 13,432,131; 1907, 11,325,882; 1906, 13,305,265; 1905, 
10,725,602 ; 1904, 13,697,310; 1903, 10,015,721; 1902, 
10,784,473 ; 1901, 9,748,646; 1900, 10,245,602. 
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Further Liquidation in Stocks. 





Another wave of liquidation swept over the stock market 
during the latter half of 1911, but for the first seven months 
of the year prices were very well maintained in spite of a large 
array of adverse developments. When support was with- 
drawn soon after the opening of August, however, the de- 
clines became severe, the break then being accelerated by 
the absence of any very extensive short interest. Subse- 
quently, there were periods when sharp rallies occurred and 
toward the close of October a brisk upward movement set 
in that eventually brought about a recovery of a large part 
of the earlier losses. Previously, most of the activity had 
been witnessed on the downward swing of quotations, all 
other totals of daily trading back to the spring of 1907 be- 
ing eclipsed on September 27, when 1,683,000 shares 
changed hands. There were several occasions when trans 
actions in certain specialties, and particularly in United 
States Steel common, were noteworthy in volume, yet, on 
the other hand, in many instances almost complete stag- 
nation prevailed, so that the aggregate dealings for the 
year were much the smallest in over a decade past. 

While general conditions during 1911 were unfavorable 
almost from the very beginning, the stock market, in spite 
of this fact, started off with a real display of strength. It 
is true that little evidence of any active demand from out- 
side sources developed, operations being mainly of profes- 
sional origin, but sentiment in financial circles remained 
quite cheerful and this was reflected by a steady improve- 
ment in values. There was, indeed, an early disposition 
shown to take a hopeful view of the outlook, notwithstand- 
ing the numerous unsettling influences in sight, particular 
emphasis being laid upon some good reports of net earn- 
ings and the quick return of money rates to an abnormally 
low basis. Also, the declaration of a higher dividend on 
the Canadian Pacific shares served to create a favorable 
impression, besides causing a sharp rise in the properties 
directly concerned, and a buoyant tone was manifested 
throughout nearly the entire list until late in February, 
when the first serious reaction occurred. The setback at 
that time had not been looked for and was prompted by 
the unexpected decision ot the Interstate Commerce Com- 
mission in refusing to grant the freight rate advances asked 
for by the railroads in order to offset their increased oper- 
ating expenses. This rapia decline was of short duration, 
however, as powerful support was quickly forthcoming, 
and from then on up to the early part of August the under- 
tone of the market, except for brief periods of weakness, 
remained quite firm, with some securities showing con- 
spicuous strength. 

Meanwhile, adverse happenings were still overshadowing 
those of an opposite character. The usual statements on 
the volume of railroad earnings began to show considerable 


net losses in many instances, and there were plain indica- 
tions that the transporting companies were determined 
upon a rigid policy of economy and retrenchment, the New 
York Central’s quarterly dividend being reduced from 14 
to 1} per cent. in the month of March. Evidences of a 
slowing down in the iron and steel trade were also appar- 
ent, and so keen became the competition for new business 
that a downward revision of prices on these products was 
soon inaugurated. The anxiously awaited outcome of the 
anti-trust suits against the Standard Oil and the American 
Tobacco companies was not learned until the middle and 
latter part of May, and, while the judgments were adverse 
in both cases, their effect was somewhat neutralized by the 
interpretation placed on the Sherman Law by the Supreme 
Court. Closely succeeding the disposition of these matters, 
there came other legal decisions having an important 
bearing upon the management of large corporate enter- 
prises, some of the rulings being unfavorable, but the one 
relating to the merger of the various lines in the Harriman 
system affording no little satisfaction. The gratifying 
success of the $50,000,000 Panama bond issue; the ab- 
normal ease in money and the flattering prospects for a 
banner yield of cotton also helped sentiment; yet in the 
second half of the year a number ot disturbing incidents 
again broke out and changed the entire aspect of the 
market situation. Chief among the developments tend- 
ing to impair confidence at this time were the Commerce 
Commission’s order for a complete readjustment of freight 
charges to inter-mountain territory under the long and 
short haul clause of the rate law; the uneasiness over the 
Moroccan troubles abroad; official confirmation of serious 
damage to the grain crops and announcement of the tem- 
porary suspension of dividends on American Tobacco com- 
mon stock, owing to the compulsory reorganization ot the 
company’s affairs. 

Under the influence of this additional budget of depress- 
ing news, the security markets began to show signs of 
wavering, and when the strong support which previously 
had been strikingly in evidence was withdrawn early in 
August there followed an outburst of liquidation that swept 
values aside with unusual rapidity. The urgency of the 
pressure was accentuated by aggressive short selling, and 
for practically two months conditions remained in a highly 
unsettled state. The climax may be said to have been 
reached in the closing days ot September, when most of 
the prominent stocks touched the low point of the year; a 
notable exception being the United States Steel issues, 
which, a month later, were again sharply depressed. This 
renewed setback was caused by the action of the Federal 
authorities in filing a bill of complaint asking for the dis- 
solution of the Steel Corporation on the same grounds that 


DAILY CLOSING AVERAGE OF SIXTY RAILWAY STOCKS. 
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had governed in the other trust cases; but the decline, 
though exceedingly swift, was soon checked and thereafter 
the market as a whole gave an exhibition of decided 
strength. The distinct change for the better was due in a 
measure to the Court decision approving of the reorganiza- 
tion plans of the American Tobacco Company, while senti- 
ment was also benefited by more satisfactory returns of rail- 
road earnings, a moderate expansion in general trade, the 
enormous growth of this nation’s export balance and the 
relaxation of the monetary strain abroad, following the 
amicable adjustment of the Moroccan dispute. While this 
upward tendency in stocks was in progress there occurred 
several temporary reactions in response to heavy profit- 
taking sales, but prices invariably recovered again and at 
the close considerable of the earlier losses had been regained. 


AVERAGE QUOTATIONS OF SIXTY ACTIVE RAILWAY STOCKS 
































e High. Low. | High. Low. High. Low. 
1911....$107.22 $45.96 | 1898......$67.04 $52.55 | 1885.....¢63.47 $43.45 
1910.... 115.21 — 93.24 | 1897...... 69.99 45.64 | 1884....- 66.28 38. 
---- 116.30 101.16 | 1896...... 60.78 40.71 | 1883..... 79.86 57.58 
1908.... 105.26 79.89 | 1895...... 66.07 44.49 | 1882..... 4 63.77 
1907.... 112.25 _ 76.35 | 1894...... 62.49 47.37/ 1881..... 101.54 69.93 
1906.... 120.99 109.83 | 18 66.31 41.71 | 1880..... 4 61.74 
1905.... 117.90 106.15 | 1892.....- 68.49 62.32] 1879....- 67.86 33.85 
1904.... 107.76 85.74 | 1891-7227 66.78 55.29 | 1878....: 37.77 25.61 
1903... 109 82.62 | 1890... 69.93 53.61 | 1877..... 36.33 20.58 
1902.... 116.27 101.03 | 1389...... 66.29 5955|1276....- 47.28 27.58 
1901.... 103.98 81.36 | 1883"...-- 65.09 55.71| 1875..... 53.50 36.14 
1900.... 84.87 68.49 | 1887...... 72.35 69.03 | 1874....- 58.79 41.79 
1899.... 76.29 66.72 |1886._.--: 71.99 55.28 | 1873....- 69.61 40.83 

















Tracing the year’s changes by means of statistical com- 
parisons affords an interesting study, and in this connec- 
tion the table on the preceding pige of average values 
of sixty railway stocks each day will prove useful, the 
figures representing closing quotations. Starting off with 
a@ sharp advance over the final prices in 1910, securities 
rose almost steadily until the third week of February, wher 
the first break occurred. Then came a period of irregu- 
larity that was more or less apparent up to the end of 
April, following which the trend was toward a distinctly 
higher basis and on June 10 the maximum of $107.22 was 
established. During the remainder of that month and 
throughout July there was a gradual recession from this 
level, though at times some sharp declines took place, and 
early in August the pendulum swung rapidly downward 
and, gaining momentum, stopped at the low point of 
$95.96 on September 27. Recovering in a brisk sort of 
way, the market eventually gave an exhibition of decided 
strength, although some reaction again occurred toward the 
close and the final average was only $100.92. Although this 
brief description gives a fair idea of the price changes that 
occurred, a summary of the fluctuations in a few individual 
issues will be even more instruc‘ive in this respect. Taking 
the five stocks that stood out most prominently as the 
speculative leaders; namely, Reading and Union Pacific 
among the railways and United States Steel common, 
Amalgamated Copper and Smelters of the industrials, it is 
seen that in the former group there was an extreme range 
of from about $28 to practically $39, while in the latter the 
differences between the high and low amounted to from 27 
to fully 30 points. Thus, on July 22, Union Pacitic, in 
which the greatest variation took place, reached its apex 
at 192% and by September 25 had fallen to 1534; on the 
same date Reading was quoted at 134 as against 161% at 
the beginning of June. Similarly, there was a big shrink- 
age in the value of United States Steel common, the 824 
that marked the top point of the year on February 6th 
contrasting sharply with the 50 quoted immediately after 
the dissolution proceedings were instituted, and in the 
space of little more than three months Copper and Smelters 
showed a depreciation of about 27 points each. Sweeping 
backward in the opposite direction, however, Union 
Pacific finally recovered fully 25 points of its previous loss 
and Reading almost as much, while United States Steel 
came within $13 of its maximum record and Copper re- 
gained about 22 points, with Smelters rallying some $18. 

With the volume of daily business often verging on al- 
most complete stagnation, total sales of securities on the 
New York Stock Exchange not only fell considerably below 


the small dealings of the preceding year, but were also 
the lightest since 1898. The aggregate scarcely exceeded 
127,000,000 shares as against 164,136,000 in 1910, while in 
comparison with the record-breaking turnover of 1906 there 
appeared a reduction of almost 56,000,000 shares. Not until 
the break started in mid-summer was there any semblance 
of real activity and even the 17,400,000 shares touched in 
September was well under the 24,538,000 that marked the 
high point of the previous year. The smallest month’s 
trading was in April, when less than 5 400,000 shares 
changed hands, and the lightest single day’s transactions 
were the 86,800 shares reported on July 14th. On the 
other hand, the 1,683,000 shares dealt in on September 27 
established a new maximum back to March, 1907, and on 
the advance that subsequently followed the volume of busi- 
ness frequently went above one million shares. The year’s 
most extensive operations were in United State Stee] com- 
mon stock, which provided an aggregate of over 31,000,000 
shares, and next in order came Reading, with a total of vir- 
tually 22,000,000 shares. Union Pacific was the only other 
issue that anywhere near approached these figures, the 
sales being practically 17,000,000 shares. 

The transactions in stocks in shares are herewith given 
for each month in the last four years: 
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Pebeeaky ooo rata a08 

ke adesndenkes 16,0 ‘ i> 
ETE 14,988 ,2C 
Se ibiciacesieaaiia 14,089,600 

he nae cibeibnaisemesa 11,919,000 
I i aa ig 16,281,00 
EEE 14.254,700 
5 SE EEE 10,392,°00 
September ........... 7,673,500 
PR 13,452 400 
November ........... 10,713,500 
) 9,829,700 








Total for year... ... 127,218,800 164,136,600 218,415,600 196,821,800 


Although conditions in the bond market showed a distinct 
improvement during 1911, as compared with the extreme 
depression of the previous year, there were occasions when 
a material contraction in the investment demand occurred. 
The output of new railroad and industrial securities reached 
another high water-mark, however, while the Government 
and municipal «fferings were also heavy. Total sales 
on the New York Stock Exchange reached an aggregate 
of $887,649,600 as against only $634,800,000 in the year 
preceding; yet the transactions were much smaller 
than in either 1909 or 1908. A brisk buying movement 
developed in the month of January, but following 
this spurt of activity there was a gradual recession 
until in May, when the maximum was touched at over 
$91,700,000. At the start of the second half of the year 
there came another relapse and during August the low 
point was reached at scarcely more than $48,000,000; yet 
this period of dulness was succeeded by a revival in de- 
mand and in the remaining four months’ dealings were 
on quite an extensive scale. Standing out prominently 
among the year’s important bond flotations was the $00,- 
000,000 Panama Canal issue, launched in the middle of 
May. This offering did not carry the customary circula- 
tion privileges and some doubt was at first expressed as 
to the probable outcome, but the sale was a complete suc- 
cess a8 the amount was largely oversubscribed. Similarly, 
there was spirited bidding for the $60,000,000 worth of 
New York City bonds, bearing interest at 4t per cent., that 
came out in January, the combined applications aggregat- 
ing almost $325,000,000. 

Sales of bonds in 1911 make the following comparison 
with the three previous years: 

























































































1504 $13 162,00 6.308 

nuary.......- 91,504.00¢ 7,1 $90,205 ,00 
pL nt pea $73,739,000 111.434,6¢ 56,327,200 
Rc, cae 65 /121,000 84321 62,991,320 
cient 5.466,0 138:748,200 19,780, 

Ra 91.785 .000 117,477,500 98,947 000 
aaa 89,595 ,5¢ 135,761,000 57,120,500 
ce 58.210,000 94'530 0,452, 
yao 48,031,500 ” 114,222 000 82,647,300 
September ..... 62,219,000 91.882,000 82,961,500 
October ........ 73,202,400 20,371 500 90.746, 
November ....- 27.497.700 88°195,500 136,605,200 
December...... 90,698,500 122'375.000 165,669,500- 














Total foryear, $887,649,600 $634,812,350 $1,327,240,800 $1,084,454,020- 
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Public Improvements the Feature of 1911 at Boston. 





Increased Transportation Facilities—Larger Bank Clearings Reflect Well [Main- 
tained Business Activity—Satisfactory Foreign Trade. 





Breaking through the self-restraint of centuries, Boston 
astonished the country three years ago by her vigorous 
self-assertion. Aroused to the necessity of taking that rank 
among the great cities of the world to which her population, 
wealth and commercial importance entitled her, but which 
hitherto she had not been accorded, representative organi- 
zations of the city started a great movement looking to the 
ultimate co-operation of all the elements of Boston’s popu- 
lation in bettering the city as a place in which to live and 
do business, and this movement has steadily gained ad- 
herents and momentum. The business men, 5,000 strong, 
represented by the Boston Chamber of Commerce, are ex- 
ercising a powerful advisory influence over national, state 
and municipal legislation and public works affecting 
Boston, and every important subject of public improve- 
ment or civic reform is carefully studied by experts 
employed by this great business organization and the 
results sifted and acted upon by able committees. 


The achievements thus far credited to the activity of the 
Chamber of Commerce are many and important, including 
successful negotiations with the United States Government 
in reference to changing the harbor line to permit of port 
development, matters in relation to immigration and regu- 
lation of railroads; recommendations to the legislature 
resulting in the authorization of a great loan for compre- 
hensive development of Boston’s harbor facilities and timely 
recommendations on questions requiring action by the 
municipality and metropolitan boards affecting matters 
of public welfare, convenience and transit. As a result of 
the insistence of the Chamber of Commerce that Boston 
should be presented to the world statistically as that great 
metropolis known locally as Greater Boston, with 1,500,000 
inhabitants, instead of as municipal Boston, with 670,585 
inhabitants, the Census Bureau has recognized the necessity 
of compiling its statistics of manufactures for metropoli- 
tan Boston, reckoning in the industries of 43 cities and 
towns, comprising an area of 500 square miles with pepula- 
tion of 1,500,000, as being Boston, industrially speaking, 
making ‘one great, homogeneous, industrial area,” in the 
language of Federal Census Bulletin No. 101. Further- 
more, the agitation for political consolidation of Boston 
and its adjoining and nearby neighbors has already borne 
fruit, the town of Hyde Park, with population of 15,507, 
having been annexed to Boston by vote of the people, and 
a like step is being discussed in other places. 

In practical furtherance of the spirit of co-operation for 
the good of Boston, the Chamber of Commerce has taken 
Steps to furnish financial assistance to meritorious small 
manufacturing enterprises through the medium of the 
Industrial Development Company of the Boston Chamber 
of Commerce, a corporation organized last summer with 
cash capital of $500,000. The corporation is officered by 
some of the strongest financiers of Boston, and the capital 
was subscribed by individual members of the Chamber, 
where loans are authorized for apy undertaking which the 
committee of the Chamber passes on as meritorious; a small 
addition to the bank rate of interest is added to create a 
surplus for the company to meet possible losses and to ex- 
tend its operations. James J. Storrow, of Lee, Higginson & 
Co., former president of the Chamber of Commerce, is 
president; William A. Gaston, president of the National 
Shawmut Bank, Thomas P. Beal, president of the Second 
National Bank, and Daniel G. Wing, president of the First 
National Bank, are vice-presidents, and Russell G. Fessen- 
dep, president of the American Trust Co., is treasurer, all 


of whom serve without pay. The directors are well-known 
bankers and business men. 

Next in influence is the Boston City Club with over 4,000 
members, an organization less than four years old, which 
provides the usual club facilities for its members, but sub- 
ordinates these to the aim of being a clearing house of 
public opinion and a brooder of constructive reform. Its 
membership is to some extent identical with that of the 
Chamber of Commerce, but its activities are broader. Its 
avowed purpose is to be inclusive and not exclusive, to en- 
courage the elements of citizenship to mix and not segre- 
gate. Boston is a billion dollar city, its assets on April 1, 
1911, according to the assessors, amounting to $1,428,334,314, 
an increase of $34,568,391 over the previous year, and the 
revenue this property pays into the city treasury amounts to 
$23,084,861.35. The assessed valuation of property in the 
metropolitan district exceeds $2,000,000,000, and there is no 
communityin the country having more tax exempt property. 

On the basis of banking strength, Boston ranks high, 
having national banks and trust companies with aggregate 
capital and surplus of $95,000,000, besides savings banks 
with total deposits of about $250,000,000. The exchanges 
of Boston clearing house banks for the past year by months 
in comparison with the preceding two years are as follows: 































































































191}. 1910. 1909. 

SES $823,633,69 $881,075,419 $781,319,189 
0” EEE ET 621,071,197 667,750,911 621,798,743 
i PRR RSE: 709,232,235 751,958,018 689,010,987 
Se oe 676,512,42 ,052,08 758,189,924 
Liteiemsiahiietiah Uhitet Teac 646,660,62¢ 629,239,013 663,361,796 
a alia es oe 709,987,216 634,921,703 659,987,405 
| ESP 689,026,684 696,918,14 709,491,010 
(  RUTEREM RR: 640,727,656 587,157,787 629,238,396 
September ........... 600,726,733 574,187,293 623,683,540 
ESRC RGRERSS 721,74 276 742,207,322 769,364,375 
November ........... 769,256,328 735,921,634 042,577 
December............ 731,134,508 711,030,562 771,894,321 
0 eer $8,339,718,582 $8 ,299,419,889 $8,440,382,263 


As a port Boston’s position is reflected in the official es- 
timates of imports and exports, having sometimes held 
second rank and at other times dropped to third place. In 
late years much of the grain from the Far West has been 
diverted to Gulf ports, thus pulling down Boston’s share of 
the exports, but when the present plan for improvements is 
executed, it is anticipated that the loss of grain exports 
from the western part of the United States will be more 
than made good by the shipment of Canadian wheat and 
other grains by way of Boston, since Canadian -Atlantic 
ports are not able adequately to handle the growing volume 
of exports from the wheat-growing provinces, and Boston 
is the natural gateway toward which this rising tide of 
exports would flow. The imports and exports for the first 
eleven months of 1911 by mon‘hs were as follows: 



































1911, Imports, Papevte. 
EE, cccidietcontes senseniqeadins $10,847,701 $7,105,909 
PORTER « cccccccocecccccscosccccccs 13,488,832 5,447,633 
I. one seceescevosesqebenseneenes 11,758,372 »749,663 
PE inntébsdantavbis wnbbodnieveediin 9,376,957 5,227.520 
AAA LLA LEIP 10,379,794 5,515,2%3 
Se idcnuveckewses octsgeduteeteewane 3,836, 5,828,016 
HT nndndnsidseneve seenbenene sabes 8,423,652 4,468,540 
BE icnkicedcos sscc0sedacenbeeenee 9,102,534 . 5,372,238 
BOWROEEDSE . ccc ccccccccccccecocdecces 3 ,063,66¢ 7,026,411 
Dt. ncusegdigoaaecnos $heastaces 8,127,260 6,990,779 
Fn wecacnccncdesconsenseees< 7,650,830 5,731,277 


Boston’s eminence as an educational center is conceded, 
and the great student population living in Greater Boston 
during nine or ten months of the year not only contributes 
to the business prosperity of the community, but supplies 
a stimulus to intellectual and artistic activities of every 
kind. Probably nowhere else in the world are there so 
many well-known schools grouped together in one com- 
munity. The list is imposing. 

Harvard University has its principal departments in 
Cambridge and is an enormous aggregation of colleges and 
museums. The Massachusetts Institute of Technology, a 
scientific school of first rank, with unrivaled equipment 
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for teaching all branches of engineering. Its administra- 
tion and classroom buildings are on Boylston Street, Boston, 
with extensive machine shops and practical laboratories on 
Trinity Place; but all, except the administration buildings, 
will eventually be abandoned for the new buildings to be 
erected in Cambridge; New England Conservatory of 
Music, Back Bay, Boston, with 3,000 students, a musical 
school of international fame; Harvard Medical School, 
Back Bay, Boston, a great institution in itself, but under 
the auspices of Harvard University ; Boston University, 
having its collegiate department in the Back Bay and its 
law school on Beacon Hill; Radcliff College, Cambridge, 
a famous women’s college; Wellesley College at Wellesley, 
a suburb of Boston, one of the leading women’s colleges of 
the country; Tufts College, having its principal seat at 
Medford, an adjoinicg city, but with medical and dental 
schools in Boston. Among the other well-known institu- 
tions are: Simmons College, a domestic science school for 
women, situated in the Back Bay Fens; Boston College, 
Newton ; School of the Museum of Fine Arts, Boston, and 
Perkins Institute, Boston; besides many other less known 
schools. 

The remarkable geographical situation of Boston gives 
the city an unrivaled opportunity for port development. 
The radical changes in steamship construction of late years 
have rendered the dock facilities everywhere to alarge ex- 
tent obsolete, the modern giant vessels calling, as they do, 
for deeper channels, larger docks and close connection of 
railroads and docks. Boston isin a position to meet these 
modern demands with comparatively small preliminary 
cost, for much of the frontage available for docks is already 
on deep water. Boston is situated partly on the mainland, 
partly on a peninsula almost entirely surrounded by the 
ocean, known as South Boston, and partly on islands, the 
largest of which is known as East Boston. That part of the 
city on the mainland accessible to shipping is divided into 
three sections either by rivers or by estuaries. Onthe north 
is Charlestown, separated on the northern side from Everett 
and Chelsea by the Mystic River, and on the east from East 
Boston by the waters of Boston Bay, and on the south from 
Old Boston by the Charles River. Charlestown, therefore, 
has deep water on three sides, with docks of the Boston & 
Maine Railroad on the north and south water fronts and 
the Charlestown Navy Yard on the east front. 

What can be made of this great water front is now about 
to be determined. Atits session last year the State Legis- 
lature authorized the expenditure of $9,000,000 for docks 
and other improvements for Boston harbor, this money 
to be spent by a commission of five members, four ap- 
pointed by the governor and one by the mayor of Boston, 
the chairman having a salary of $15,000 per year. The 
members of this commission have recently been appointed 
and the project is now under way. Besides the $9,000,000 
State harbor development, there is now being built a new 
$1,000,000 fish market on the South Boston water front, 
including a pier 1,200 by 300 feet, and a shelter basin 
1,200 by 400 feet, and near the new fish market are the 
first two units of the Boston Elevated Railway central 
power plant and coal docks just completed and now in 
operation. These expenditures, with what the United 
States Government, the railroads and private interests are 
doing and preparing to do, insure the complete trars- 
formation of the port of Boston in a few years. 

Besides the great harbor improvements above outlined, 
there have been numerous other projects started or carried 
forward in Boston during the past twelve months, sufficient 
by themselves to make the year notable, and, all things 
included, 191] marks the beginning of an era of reconstruc- 
tion such as Boston has never before known, although it 
must not be forgotten that Boston has undertaken and 
executed some big things in the past, such as cutting down 
Bunker Hill, filling in the Back Bay Fens, constructing 
metropolitan systems of water supply, sewerage and parks 





at vast expense, building subways and tunnels and creat-- 
ing the Charles River Basin, not to speak of the big things- 
done by private interests. 

Figures just issued by the Census Bureau show that in 
the various towns and districts that may be properly in- 
cluded in Metropolitan Boston there were in 1909 5,0265- 
different manufacturing establishments, with invested 
capital aggregating $397,666,698 and giving employment 
to 165,891 wage earners. The value of the stock and 
materials used was $284,354,062 and the wages paid 
$93,125,349. The total value of the product was $510,583,337, 
the latter comparing with $418,903,402 in 1904 and $272,- 
150,680 in 1895, showing that in 14 years the output of 
Boston’s industrial plants has increased no less than 87.6 
per cent. Furthermore, the detailed figures show that 
Massachusetts, of which State Boston is the metropolis, 
stand first in the production of cotton goods, woolen, 
worsted and felt goods, cordage, twine, jute and linen 
goods and in the manufacture of boots and shoes. 





SOME EXPANSION AT PORTLAND, ME. 


Textile Mills Well Employed—Packing Industry 
Active—High Prices for Produce, 








The volume of business at Portland for 1911 shows in 
the aggregate a fair increase, with something better for 
the State at large. The smallest gain isin dry goods and 
clothing, in which jobbers only a little more than made up 
for slack spring sales by enhanced fall shipments. Whole- 
sale shoes make a little better showing, with an estimated 
increase of about 6 per cent., after allowing for backward 
rubber sales, while grocery jobbers have had a steady de- 
mand all through the year. Beef and provision houses 
have gone ahead at least 10 per cent. and there was equal 
gain in hardware, the estimated increase in that line be- 
ing over 12 per cent. The movement of lumber has not 
returned to normal since the general depression of a few 
years ago; in boxboards, however, there has been a 
marked improvement during the last few months, with an 
upward tendency to prices. 

The average pack of sweet corn for the State is about 
1,000,000 cases, but an advance to the growers increased 
the acreage which, with the favorable season, brought the 
total for the year up to 1,250,000 cases. The acreage for 
potatoes was considerably below 1910, but the crop raised 
was of superior quality, and an increased yield per acre, with 
a marked advance in price, improved monetary condi- 
tions, especially in Aroostook County. 

Over 2,000,000 cases of sardines were packed, the in- 
crease being due to several new factories. More lobsters 
have been taken, but the advance paid to fishermen has. 
left a reduced margin for the dealers, who are carrying 
considerable stock in their ponds. The catch in general 
fishing has been beyond normal, and $100,000 worth of 
manhaden was taken, being practically the first caught. 
for many years in Maine waters. 

Textile mills have been well employed, considering 
general conditions, and little time has been lost by 
shutdowns, but drought and increased demand has in- 
spired liberal expenditures for conserving and improving 
water-powers. Granite quarrying has shown a radical 
falling off from former years, but for the best grades of 
slate the demand is better than ever. Portland building 
permits amounted to $1,335,807, being a gain of $263,987 
over 1910. The heaviest expenditure for construction in 
the State is at Bangor, where burned propery to the amount 
of several million dollars is being replaced. 

Portland bank clearings totaled $102,429,891, gaining 
$305,891 over 1910. Foreign shipments from this port show 
a falling off. Among the leading exports were about 
20,000 head of live stock, about 600,000 pounds of beef,. 
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hides and provisions, 535,000 bushels of corn and wheat. 
Apples, hay and flour exports have also been short, the 
only noticeable increase being in cotton goods. 

Portland reai estate shows a total tax value of $46,109,300, 
and personal property $18,095,310, being a gain of about 
$2,000,000 over 1910. 











Steady Commercial Advance—Some of the Nota- 
ble Public Improvements. 


Springfield’s commercial advance has been steady. The 
population increases each year at the rate of 4,000, and 
municipal activities show that the proper consideration 
is bestowed on the great problems attendant to a grow- 
ing community. The past year was one of progress in 
almost every department of trade, and local prosperity is 
reflected in large public undertakings, such as the new 
$300,000 library and the $1,000,000 Auditorium, Tower and 
Municipal Office Building. But, perhaps, the most striking 
features of Springfield’s growth are that without acquiring 
any new territory the assessed value of real estate has in- 
creased from $33,795,860 in 1890 to $102,393,230 in 1911, an 
advance ot $7,408,570 over 1910, and that the cost of build- 
ing operations last year totaled $5,771,013. 

While this city is known pre-eminently asa ‘‘city of 
homes,” manufacturing also occupies a prominent position. 
Of course the backbone of the industry here is the United 
States Armory, and it has had an excellent year, employing 
hundreds of skilled and well-paid mechanics. The automo- 
bile manufacturers in greater Springfield put out 1,600 
cars last year, selling for over $5,000,000, and they are now 
specializing in truck cars to some extent, with the feeling 
optimistic for the coming year. 

The paper trade reports normal] conditions, which indi- 
cate a better situation than last year, when there was a 
falling off from the 30 per cent. increase of 1909 over 
1908. During July and August the paper output was 
somewhat below the average, but this was offset by in- 
creased fall activity. Local manufacturers of envelopes 
report a steady market and fine papers are in better de- 
mand, with prices firm. 

The textile industry commenced the year with poor pros- 
pects, and while there has been alittle strengthening, con- 
ditions are still far from satisfactory. There is confidence 
felt, however, by local mill men. While summer found the 
cotton mills doing little, yet at that time over $1,500,000 
was being expended in the construction of new buildings. 
Worsteds were quiet and woolens were very weak, but 
when the Monson and Holyoke mills secured Government 
contracts, activity revived and there is a feeling of encour- 
agement regarding the future. 

Dry goods houses report an excellent year, although the 
demand for seasonable articles this winter has fallen off, 
and a large stock of furs must be carried over on account 
of unfavorable climatic conditions. 

The following shows the condition of the commercia) 
banks in Springfield as reported to the Comptroller, Novem- 


ber 5, 1911, and in the five previous years: 


Surplus 

Year. Capital. and Profits. Deposits. Loans. ngs. 

1911... $2,900,000 $2,888,607 $23,397,801 $20,978,581 112,863,514 
0... 2,900,000 766,583 21,504,416 20,461,58 114,402,667 















































, ‘ 
1909... 2,900,000 596,571 20,704,861 19,723,948 1 2°20: 
1908... 2,850,000 "421,235 18,437,898 16,959,612 ery te 
1907... 2,850,000 2°358,677 16,237,643 15,640,242  102,911.956 
1906... 2,850,000 2,346,725 16,265,941 15,806.08 95,010,124 





wevve 


The general outlook for 1912 is favorable in most lines. 
Foreign financiers have built up a large magneto industry 
and it is expected that they will enlarge until they employ 
about 4,000 men. Springfield business men still intend 
to appeal to Congress to make the Connecticut River 
navigable up to this point, and to demonstrate the 
feasibility of such an undertaking barges of coal have been 
towed direct from New York City. Much of the progress 





of the past year can be attributed to the activity of the 
Board of Trade, and indications are that no less considera- 
tion will be bestowed on public matters in the futare. 








NOTABLE STABILITY AT WORCESTER. 


General Results are Normal—Factories Steadily 
Employed—Growth of Banking Assets. 








The year 1911, while it has not jbroken any records for 
commercial activity, has been normal at Worcester and 
general results better than anticipated early in the year. 
Worcester occupies a unique position in many respects, 
being pre-eminently a manufacturing center, the largest of 
any not on a water way, and in no center can be found 
more diversified industries. The city is surrounded by a 
network of suburban towns and cities, with electric rail- 
road connections serving a population, within a radius of 
25 miles, of upwards of 450,000 persons. 

A good idea of the thrift of this locality is shown by 
figures of savings banks’ reports to the State Bank Com- 
missioners. The total assets of the Savings banks in the 
area above referred to amounted in 1910 to $112,541,589, 
and the deposits therein aggregated $104,961,189. Deposits 
made during the year amounted to $17,042,147, and 
their increase over withdrawals amounted to $4,937,012. 
These savings bank deposits were divided among 252,602 
persons, and showed an average of $415.52. Of the total 
number of depositors 139,452 were in the savings banks 
located in the city of Worcester proper, and the opinion is 


‘advanced that no other city of Worcester’s size in the 


country has the number of outstanding savings bank pass- 
books. The average deposit per person in the city is 
$433.03 against an average of $367 for the entire State at 
large. In 1834, when these statistics were first compiled, 
the average deposit of each person was $5.58. These 
figures do not include the several co-operative banks, 
whose deposits aggregate about $3,000,000 more. 

Marked advancement has been shown throughout the 
year in building permits and values, which are as follows: 


Year. Na —- Amount. Year. No. Amount. 

se SP 1,543 $4,715,867 SERRE 1,102 $2,286761 
RPE 1,525 4,050,091 Eee 1,028 2,985,136 
Se tceisenia 1,230 4,088,938 eiwcéhenc 925 3,500,000 


There has been a big gain in the valuation of real 
and personal property. In 1910 the city of Worcester’s 
valuation was $141,212,607, with taxes of $2,398,444, while 
in 1911 the valuation increased to $147,302,240 and the 
taxes to $2,588,606. The figures for the county in 1910 
showed a total valuation of $310,993,272, with taxes of 
$5,491,578, while in 1911 they had increased to $326,738,836, 
and $5,789,889, respectively. 

Worcester County produces manufactured goods to the 
estimated yearly value of $150,000,000, the leading indus- 
tries contributing to this total being wire products, leather 
belting, corsets, emery wheels, carpets, springs, leather, 
chairs, celluloid goods, textiles and machinery, many of 
the plants being the largest of their kind. 





NORMAL CONDITIONS IN PROVIDENCE. 


The Dulness in some Lines offset by Activity in 
Others—General Results fairly Satisfactory. 








Commercially and industrially Providence is advancing 
rapidly. Its population has more than doubled in the past 
thirty years and its industries have increased about forty 
per cent. in the last ten years. Its public improvements 
have kept pace with its commercial gains, and the past 
year has seen much progress made in the dredging of the 
Providence River and the widening of its approaches. 
It has also seen the entrance to this port of its first trans- 
atlantic steamship, and regular service is now maintained 
between this port and several European cities. The South- 
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ern New England Railroad has also done much in the way 
of getting ready to lay its rails, which will, when com- 
pleted, establish direct communication between this city 
and Canadian points, and this will greatly add to the freight 
tacilities. 

With its many and diversified manufacturing interests 
Providence has naturally felt the effect of the business un- 
certainty in some other parts of the country. The past 
year therefore has not shown the improvement in business 
looked forward to at the close of 1910. Few concerns 
operated to the full capacity of their plants, but most 
manufacturers say that they will be well satisfied if the 
volume of business of the past year is maintained during 
the next twelve months. 

In the various lines of trade the manufacture of jewelry 
is one of the most prominent, and manufacturing jewelers 
as a whole have done only fairly well. Makersof bracelets, 
lockets and plated jewelry were kept busy. The manu- 
facture of automobiles and automobile parts has become 
quite an important industry and concerns in those lines 
have had a prosperous year. The output of machine tool- 
makers has been below normal, but electric wire makers 
have done a larger volume of business, although they have 
had to be content with smaller profits than in preceding years, 
and silversmiths report fair results, with a larger demand for 
the better class of goods. Makers of narrow fabrics have 
operated only about 60 per cent. of capacity, there having 
been a noticeable falling off in orders for elastics, while the 
business of shoe lace manufacturers has been only about 
one-half that of some preceding years. 

File manufacturers have been fairly busy and makers of 
emery wheels have received good orders. Manufacturers 
of cotton goods operated about 75 per cent. of their ma- 
chinery, but profits were reduced owing mainly to the very 
low prices of the finished product, as compared with the 
cost of the raw material. Woolen and worsted manufac- 
turers, however, report some progress, especially in the 
latter part of the year, and more machinery is now in oper- 
ation than for several months. 





IMPROVEMENT AT HARTFORD OVER 1910. 


Most Lines Make Satisfactory Reports— Cotton 
Mills Do Fairly Well. 


Preliminary reports from manufacturers apd merchants, 
whose fiscal year terminates concurrently with the calendar 
year, point to a satisfactory year’s business as compared 
with 1910. Makers of electrical supplies, hardware, auto 
supplies, silk machinery, paper machinery and some other 
kindred lines, including in a few instances cutlery, report 
generally satisfactory conditions, with a volume of business 
up to that of previous years. In malleable iron and gray 
iron castings, as well as in some heavier lines, business 
showed a marked falling off during the last quarter, and 
its aggregate is probably not as large as 1910. 

Modern cotton mills have had a very fair year’s busi- 
hess, their advantage over the older mills being plainly 
apparent, and some of the latter have been closed down 
permanently. Underwear manufacturers report tair results, 
although the fall season was not favorable. In high grade 
worsteds trade was irregular, but probably 90 per cent. of 
the looms worked full time. Medium grades of worsteds 
sold freely at low prices. Woolen manufacturers generally 
have had a good year, particularly in some special lines, 
such as cloth for reversible coats. 

There has been a large increase in what is known as 
“shade-grown” tobacco. The 1910 crop of this class 
amounted to abopt 3,500 bales, which was regarded as un- 
usually large, but the 1911 crop is said to be upwards of 
12,000 bales, all of which is marketable at satisfactory 
prices and which aftord a large margin of profit to the 
grower. The acreage was more than doubled and the sea- 








son generally favorable. The ordinary field-grown crop is 
less than that of 1910 because of unsatisfactory weather 
conditions and an early frost, and the crop is estimated at 
75 per cent. of the total of that year. Both jobbers and re- 
tailers report in the aggregate a business which is some- 
what in excess of that of the preceding year, there having 
been but little change in the price of staple articles and 
conditions. 

During eleven months concluding November 30, 1911, 
building permits in the city of Hartford amounted to 
$5,698,114, which is an increase of $1,397,800 over the corre- 
sponding period of 1910. 

For the eleven months ending November 30, 1911, Hart- 
ford bank clearings amounted to $205,330,420, as against 
$197,732,124 for the corresponding period in 1910. 





TRADE FAIR AT BUFFALO, 


Most Lines Report Fair Results—Many New 
Office Buildings. 








The past year has not been marked by any decided con- 
ditions either one way or the other in the business of 
Bafialo. In common with the rest of the country there has 
been evidence of slight depression and inactivity. Notwith- 
standing this, however, our manufacturers and jobbers have 
had a fairly good year and the retail trade has been nearly 
up tonormal. The city is steadily making advancement, 
both in population and in manufacturing and commercial 
importance. In the statement issued by Census Director 
Durand, last August, the figures showed that Buffalo, with 
$190,000,000 invested, has about the moat diversified variety 


_of manufactures of any city in the country, having 58 per 


cent. of all the lines recognized by the Federal authorities. 

Experts regard the value of products as the best index to 
the industrial growth of the city. The figures of the period 
from 1899 to 1904 showed that Buffalo had advanced in this 
respect faster than any one of the other twelve big industria) 
centers, and that in the period from 1904 to 1909, inclusive, 
the percentage of increase, 48 per cent., from $147,738,000 
to $218,283,000, exceeded the previous five years by 9 
per cent. The year just past has witnessed a still larger 
increase, a8 an unusually large number of important manu- 
facturing industries have been added to the city, notably, 
one very large concern which has purchased 90 acres for its 
plant. 

The building permits from January 1 to December l, 
1911, totaled 3,109 in number, representing an expendi- 
ture of $8,970,000 for construction and were somewhat in 
excess of 1910. While the year 1910 was conspicuous for 
a large increase to hotel accommodations, the latter part 
of 1911 will be noted for the proposed additions to the 
number of large office buildings, the construction of some 
of which has been started and others projected, amounting 
in all to several millions of dollars incost. The settlement 
of the long discussed question of new railroad stations has 
been practically concluded in several cases and in others it 
is almost in sight. Bank clearances from December l, 
1910, to December 1, 1911, were $515,009,420 against 
$503,845,108 for the same period the year before. 

The iron and steel industries report a much restricted 
business for the year, although now improving in volume, 
but with unsatisfactory prices. Wholesale dry goods have 
had a fair year’s business, the total being probably 10 per 
cent. below normal, the low price of cotton being a dis- 
turbing factor. 

In the shoe trade complaint is made of too many changes 
in styles, advanced cost of leather and difficulty in getting 
better prices for shoes, although a fairly good year’s business 
has been done. In groceries business has only been 
moderately good and comment is made that buyers’ clubs 
are increasing and to some extent curtail sales. The cloth- 
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ing trade reports a fair business only, with merchants buy- 
ing carefully and duplicate orders light. In lumber con- 
ditions have been only fairly satisfactory, with the volume 
of business reported as 75 to 80 per cent. of an average year. 
Demand is now reported better, but the margin of profit 
small. In hardwood, however, conditions were more satis- 


factory and demand more active, but with low stocks, close 
prices and keen competition. The coal trade reports a 
fairly active year’s business, with increased volume in some 
cases and improving outlook. Demand for special sizes of 
anthracite were in excess of supply. Prices are reported 
as too low, and an improvement in this respect is hoped for. 





Some Irregularity at Philadelphia. 





Business in Textile Lines Backward—A Quiet Year in Iron and Steel— 
Building Quite Active. 





While results for 1911 at Philadelphia did not come up 
to the expectations generally prevailing at the close of 
1910, owing to depressed conditions in a number of lead- 
ing lines, of which iron and steel, textiles and leather are 
the most notable examples, yet, taken as a whole, the year 
may be classed as fairly satisfactory. In some directions 
quiet conditions continued throughout the entire twelve 
months, which, although offset in part by increased activity 
in some departments, had a rather depressing effect gener- 
ally. After the first six months, however, indications 
appeared that produced more confidence in the future and 
the situation steadily improved. The movement of iron and 
steel began to show expansion, the wool market became very 
active, with a notable increase in the demand for almoat all 
kinds of textiles; boots and shoes sold more freely, leather 
was taken in large quantities, and many other industries, 
conditions in which have an important influence on the 


prosperity of the city, displayed improvement, so that when - 


the year closed the situation was notably better, and 
prospects for 1912 were regarded as very encouraging. 

Manufacturers of pig iron report that the year 1911 wit- 
nessed wide fluctuations in output, but since July each 
month has witnessed an increase until production has again 
reached the high point of March. Despite the fact that 
there has been a drop in cost of the raw materials con- 
sumed in the manufacture of iron, there has been sub- 
stantially no change in wages. Large manufacturers of 
railroad equipment state that the activities of the year 1911 
may be assumed as being approximately from 70 to 75 
per cent. of previous years of maximum production. There 
are now indications of improvement, sufficiently large 
orders having been placed for steel cars to cause a very 
appreciable increase in the tonnage of manufactured steel, 
and it may therefore be expected that the demands for the 
new year will be at least equal to those of 1911. Makers of 
iron pipe report the volume of business in 1911 about 25 
per cent. less than in 1910, while manufacturers of ma- 
chinery notea decrease of about one-third as compared 
with that year. 

The large shipbuilding plants did a better business in 
1911 than in 1910, and look for further expansion in 1912, 
owing to the approaching completion of the Panama Canal 
and increasing coastwise trade, and some extensive en- 
largements are stated to be in contemplation. Brass 
foundries did well and prices were steady. Rolling mills 
report good results, about 80 to 90 per cent. of full capacity 
being kept in operation, while blast and steel works are 
said to have averaged about 60 per cent. of normal output. 
Stove founders did about 10 to 15 per cent. less business 
in 1911 than in 1910, at practically unchanged prices, and 
dealers in electrical goods report a falling off in the 
volume of business of about 10 per cent., but manufacturers 
of electrical appliances note a slightly better tone to the 
market, and while prices are close and profits small, look 
for improvement in the near future. 

Commission dry goods houses state that the season’s 
business for 1911 at Philadelphia was not entirely satisfac- 
tory, for while in some lines sales showed a slight increase 


over 1910, in others they are reported to have dropped off 
about 10 percent. Business with shirt waist manufacturers 
was backward. Shirt manufacturers found trade quiet and 
prices low. Cloak and suit manufacturers have done little 
this fall, but the spring business was fair. Results in 
men’s and boys’ clothing were unsatisfactory. Jobbers of 
hosiery, underwear and knit goods state that the business 
for the year was rather spasmodic, but on the whole’sales 
compared favorably with those of 1910. Manufacturers of 
both shapes and trimmed hats report an increase in, volume 
of business, but manufacturers of flowers, feathers and 
millinery trimmings state that sales were less than tor three 
years past. 

The leather market experienced moderate activity and 
more leather was produced than in previous years, but the 
demand was equal to the supply and prices steadily; ad- 
vanced. Sales of belting butts showed a decided ‘ falling 
off, due to the use of electricity and other methods of 
power transmission, while those of harness leather were 
reduced to a minimum, owing to the fact that the automo- 
bile and motor truck is in a large measure taking the;place 
of the horse. Shoe manufacturers and wholesalers report 
an unsatisfactory year. The introduction of a vast num- 
ber of new shapes caused retailers to buy frequently and 
in small quantities. 

The wool trade, which during the first few months of the 
year was dull, steadily improved during the last half and 
sales in that period as compared with 1910 show an increase 
of from 30 to 35 percent. Manufacturers of ingrain carpets 
had a very dull season and a large amount of machinery 
was idle. Manufacturers of upholstery increased their 
production about 5 per cent. Hosiery manufacturers had 
a dull season, production decreasing about 15 to 20 per 
cent. Some of them have ceased operation and others are 
working only to partial capacity. Some making special- 
ties, however, report a fair output. 

The leading plants, manufacturing structural steel and 
ornamental iron, report that for the first six orseven months 
of the year their capacity was but partially engaged, but 
that later some improvement appeared. Manufacturers of 
brass apd bronze note that 1911 has been a fairly prosper- 
ous year, output increasing about 25 per cent. Indications 
for 1912 are regarded as favorable. 

The anthracite coal business was better than in 1910 and 
dealers are believed to have realized normal profits. During 
the year 1910 the total number of tons mined in the State 
was 64,905,786, while in 1911, with the figures for November 
and December estimated, the production will amount to 
about 70,095,558 tons. 

Results in the bituminous coal trade compared favorably 
with those of 1910. Prices have been about normal, and 
the output in Pennsylvania, with figures for November and 
December approximated, is placed at about 500,000,000 tons. 

The first half of 1911 in the building and contracting 
lines showed some increase over same period in 1910, but 
there was a decided falling off in activity during the last 
few months, although there still remains some increase in 
the number of permits granted and aggregate cost of work 
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over 1910. The building records for eleven months of 1911 
showed as follows: Permits, 8,417 ; operations, 15,689 ; cost, 
$38,293,145. The corresponding eleven months of 1910 
showed 8,193 permits, representing 15,765 operations, aggre- 
gating a cost of $36,518,535. 

Builders and contractors report business quiet, and that 
the outlook indicates little immediate activity. Supply 
houses report a fair demand for glass, but owing to reduced 
price the total amount of business done for the year is not 
believed to exceed that of 1910. While lumber manutac- 
turers lost a considerable volume of trade on account of the 
depression in some of the manufacturing lines, the loss has 
been partially offset by the fact that there was an increased 
demand for forest products by the manufacturers of agri- 
cultural machinery, who have required considerable lumber. 
In some sections the building of homes and factories has 
been limited, while in others it has been very active, and 
throughout the entire year there has been a persistent and 
steady demand for the better grades of most of the hard- 
wood lines for interior finish, etc. 

Paint manufacturers and dealers in paints and painters’ 
supplies report that business for 1911 will about equal that 
of 1910. The price of linseed oil remains high, turpentine 
about normal and white lead has dropped a little in price, 
but manufacturers are still holding up the price of manu- 


factured material. The cement market showed little, if any, 
improvement over 1910 and, while the actual production 
was about the same, there was not so great a demand and 
a number of plants were shut down. Prices were low and 
during the year dropped from 80 cents to 65 cents per 


_ barrel. 


Business in wholesale liquors did not show any material 
increase. Local distilleries did not manufacture to any 
large extent, except on orders, and the high cost of grain 
had a tendency to advance prices of spirits. Withdrawals 
from bond were comparatively light and only for immediate 
use. The trade in foreign wines and case goods also fell off 
to some extent on account of theincreased dutieson imported 
goods, but the demand for local wines showed some increase. 
The trade in domestic tobacco was normal, with the demand 
principally for old Pennsylvania and Connecticut tobacco, 
which were somewhatscarce. Sumatra and Havana tobaccos 
were held at high prices and, while the importations during 
the year were fair, there was comparatively little specula- 
tion, dealers buying principally to supply requirements. 
The large cigar manufacturers report an increased business 
for the year, the output for the local districts amounting to 
about 11,000,000 cigars more than in 1910, but on account 
of the high prices of tobaccos and the increased cost of 
labor the profits have not been very great. 





Curtailed Operations at Pittsburgh. 





A Quiet Year in Iron and Steel—Fair Progress in Some Lines—Wholesale 


and Jobbing 


Houses ‘did Fairly 


Well. 





‘‘Pittsburgh Promotes Progress” is the slogan recently 
adopted by the Pittsburgh Industrial Development Com- 
mission, and the motto reflects the spirit of the community. 
The situation whereby an enormous tonnage of crude prod- 
ucts is diverted from the district to be finished elsewhere 
is to be vigorously opposed by the fostering of diversified 
industries. The natural resources of the community are 
such that heretofore they have been deemed a sufficient 
advertisement without the promotion of publicity, but the 
need has been shown of systematic development, and the 
movement promises large returns. The Industrial Com- 
mission has raised a fund of $250,000, which will be used 
entirely in advertising for the purpose of better acquainting 
the outside public with the advantages of Pittsburgh as a 
manufacturing center, its excellent facilities, enormous 
production of basic materials, and the best of educational] 
institutions. 

The promotion of new enterprises has not been under- 
taken for the reason that conditions are unsatisfactory, but 
rather that the district has not utilized to the fullest its 
splendid advantages. River and railroad tonnage originat- 
ing in the Pittsburgh district has doubled in six years, and 
quadrupled in thirteen years. Commercial activity and 
industrial operations were curtailed during the year and 
tardy conditions were in evidence in most lines, but not- 
withstanding this curtailing, the freight movement was 
heavy. The tonnage figures are as follows: 
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* Estimated. 


While the paramount industries are coal mining and iron 


and steel manufacturing, in other lines the district holds a 
commanding position. 


It has the two largest steel car 








plants in the country ; produces 55 per cent. of the coun- 
try’s total tin plate output, and manufactures window 
glass and glassware to the total value of $22,000,000 per 
annum. It also isa leading producer of electrical machinery, 
cork products, pipe and tubing, with a considerable output 
of leather, distillery products, pickles and condiments. 
Other products in large quantities are firebrick, white lead, 
aluminum and cement ; and it is the plumbing supply center 
for the country, the annual volume of business in this one 
line being $19,000,000. Rubber manufacturing is also a 
growing industry. 

Manufacturing proceeded at a fair rate through the year, 
but the uncertainty which prevailed in iron and steel in- 
terfered to some extent with normal activity. Production 
averaged about 70 per cent. of capacity. 

The following figures outline the total output of basic 
materials in Pittsburgh for the respective years: 

































































Tons. Tons. 
Year. Pig Iron. Rails. 
1911* 4 5,215,664 00, 
RS 5,830,898 675,000 
bi ttndddcdadsaduniibesets 5,497,372 58, 
1908. 3,917,924 550,( 
| REE EE Saree 5,438,233 770,333 
dit aminebvameddsembewst 5,702,721 851,419 
SI ii detects Wtlesaein paikaiiaail 5,410.8 743,612 
) SEEMS EELS 4,383,169 586,21 
ERR a a 4,211,569 749,953 
EE ee 4,260 769 712,286 
1901 3,690,001 711,031 
ait ine tk aaiadnninn 3,118,761 631,467 
*Estimated 








Building operations in the city proper were curtailed and 
the total value of permits was somewhat below former 
years. This is attributed in part to the fact that only a few 
large structures were erected, and also for the reason that 
the growth of residential sections is largely outside the 
limits of the municipality itself. Allegheny County, which 
is properly Pittsburgh, had a steady and substantial growth, 
as indicated by increased taxable value of all real estate, 
which now reaches the total of $1,110,680, 000. 

The lumber market was rather quiet, with a lessened 
demand for interior stuff. Wholesalers handling box 
material report a much better business than for 1910. The 
output of cement increased largely and local plants have 
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H. P. STURR 
Assistant Cashier 


N. D. ALLING 


Assistant Cashier 


R. M. BAILEY 
Assistant Cashier 








Accounts of Merchants, Banks and Bankers Solicited 





































































iia) 


Ta 
me 
WHEN 


RErite 
i 


BE 
\y 

i 
:! 


a 
, =a 
We ‘ 
’ a" Trae 
» Wy EGE 





i7th and Farnam Streets 





bed ry 
a BNI, 
é 5 it. 


I a 
) ite 


STATEMENT 


Made to Comptroller of the Currency 
Dec. 5, 1911 














RESOURCES 
Loans and Discounts " ; $7,509,387.78 
Overdrafts . : : . ; 697.61 
U. S. Bonds for Circulation , . 1,010,000.00 
Stocks and Bonds : : ; . 789,065.24 
Vaults, Furniture and Fixtures . : 100,000.00 
U. 8S Bonds for Deposits . $412,000.00 
Due from Banks and Approved 
Reserved Agents : 3,273,684.83 
Cash on Hand . R . 1,590,756.48 
Due from U.S. Treasurer . 28,050.00 5,304,491.31 
$14,713,641.94 
LIABILITIES 
Capital . , ° ‘ ' $1,000,000.00 
Surplus and Undivided Profits - ; 646,792.94 
Circulation ; , : . 1,000,000.00 
Deposits ; : . , . 12,066.849.00 
$14,713,641.94 
OFFICERS 
J. H. MILLARD | J. DeF. RICHARDS | 
President Oashier 
WM. WALLACE. FRANK BOYD | 
Vice-President Assistant Oashier 
W. H. BUCHOLZ B. A. WILCOX 
Vice-President Assistant Oashier 
WARD M, BURGESS EZRA MILLARD 
Vice-President Assistant Oashier 


JAMES T. WAOHOB, Mer., Dept. New Business 
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eatnaile doubled their capacity diate the past cts. 
months. Firebrick manufacturers report decreased earn- 
ings, due to the slackness of the iron and steelindustry. In 
wiodow glass the market was spasmodic and uncertain, with 
several reductions in prices. The output, however, kept 
fairly even, both of hand-made and machine-made glass, 


aod plate glass factories operated at a good rate throughout ~ 


the year. 

Pittsburgh has a jobbing market serving a population ot 
8,000,000, and wholesale houses have been increasing in 
number and in volume of business. In clothing and shoes 
business probably could have been better, and tailoring 
supply houses report only a fair volume of trade. There 
was also a slackened demand for distillery products, and 
the leading brewing concerns show reduced earnings for 
the year. Progress is reported by manufacturing and 
wholesale jewelers, in which line Pittsburgh is becoming a 
center of some importance. 

Pittsburgh has 154 banking institutions, having a com- 
bined capital of $62,901,900 for the city and adjacent 
sudurbs, while in the city proper the number is 84, with 
total deposits of $280,000 ,000. No changes occurred during 
the year in the way of liquidation or consolidation. De- 
posits show a substantial in crease, reserves are maintained 
on a sound basis and the banks are in excellent position to 
finance legitimate enterprises. Clearings for the past two 
or three years indicate a falling off, but when it is con- 
sidered that stock exchange operations, locally, are much 
eurtailed from former years, the loss is more apparent than 
real. The following table gives a comprehensive outline of 
Pittsburgh’s banks, inclading only the city proper: 


NATIONAL BANKS. 

















No. Surplus. ts. 
10,1910 ...... 28 $34,558,694 #197. 65,661 
>» aaa 29 34,221,600 193 273,003 
«7am 30 33,625,223 176,059,117 
GT 31 33,479,134 164,197,130 
1906 ...... 31 33,137,746 173,592,610 
ED diciinina 32 36,920,422 164,575,422 


























TRUST COMPANIES, 

















31 $22,412.850 $538 ,674.266 6,154,435 
38 23,258,750 58,126,027 "30,378,260 
36 24,465,725 56,721,606 80,375,117 
34 22'892,450 54,053,248 71 390826 
38 26,664,105 52,834,360 82,872,586 
39 27,222,779 50.569 572 78,360,386 
STATE BANKS. 
$5,097,7 $8,871,640 
5,140,377 8,490,735 
4,997.7 8,433,011 
4,647,7 8,462, 
4,741,350 8,508,318 
716, 8,050,2 




















Much activity is promised for the near future and pro- 
jects involving heavy expenditures are under way. An 
aggressive policy has been assumed by commercial houses, 
and the opinion is held that an upward trend in iron and 
steel will develop shortly. Assurances have been given 
that $5,000,000 per annum is to be expended for Ohio River 
improvements, and the project of an Ohio and Lake Erie 
ship canal is being urged with more certainty of accom- 
plishment. There are four propositions before the City 
Counci) for the construction of a subway and terminal 
system, which will cost $150,000,000. The cutting of the 
Fifth Avenue hill has also been approved, providing for the 
regrading of a square mile of territory in the main business 
section of the city. This will entail considerable rebuilding 
and new construction, providing employment for a large 
number of workmen. 





A FAIR YEAR AT READING. 


The city of Reading has now an estimated population of 
over 100,000, with about 2,400 business houses, and from care- 
ful study of the general situation the opinion of reliable 
authorities is that the volume of trade during 1911 has 
shown some increase over that of the previous year. Most 
of the various manufacturers of the city, including makers 
of iron, stoves, woolens, hats, cigars, shoes, hosiery, under- 
wear and brick, report fairly satisfactory results, and they 
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all senceiens that cmencttann during 1912 will show much 
improvement. Building permits issued during the first 
eleven months of 1911 numered 402 and called for the ex- 
penditure of $1,055,225 as compared with 357 at an esti- 
mated cost of $1,000,130 for the corresponding period in 1910. 
A notable feature was the activity in the real estate market 
and during the year about 2,000 properties changed hands, 
the amount involved being estimated at $3,300,000. Com- 
mercial failures were somewhat greater in number during 
1911 than in the previous year, but the amount of indebted- 
ness was considerably less, 35, with nominal assets of 
$119,269 and liabilities of $269,979 comparing with 19, with 
nominal assets of $379,542 and liabilities of $385,537. 








MANY NEW RECORDS AT NORFOLK. 


All Industries Prosperous—Increased Movement of 
Lumber—Active Year in Fertilizers. 








The year which has just closed has been a satisfactory 
one generally in all departments of industry at Norfolk. 
Building has been fairly active, many large and important 
structures having been erected, among them a million 
dollar union depot which is now nearing completion. Dur- 
ing the year 1910 there were 568 building permits and the 
estimated cost of construction was $2,644,663. For the 
year 1911 the number of permits granted was 709 and the 
amount expended is estimated at $3,035,771. Plans for 
several large buildings are now in hand, for which permits 
have not yet been granted, and the indications are that 
the new year will prove an active one in this line. 

The lumber industry of this section for 1911 has been on 
the whole slightly better than for 1910, although during 
the first nine months trading was characterized by decided 
dulness and uncertainty, both as to demand and prices. 
Since October 1 there has been a noticeable improvement 
in demand, which, coupled with an enforced reduction of 
output on account of scarcity of labor, has resulted in a 
higher level of values. The output for last year was about 
on a par with 1910, the low prices not being conducive to 
enlargement of outputs. Sales of dry goods and notions 
show an increase of 15 per cent. over the previous year. Col- 
lections, however, during the closing months have been 
slower than usual, due largely, it is said, to the holding of 
cotton and peanuts. 

Trade in groceries and provisions for the year has been 
satisfactory, but while sales during the early months were 
not up to normal, considerable improvement was noted 
during the last half of the year. The margin of profit in 
many staples was greater than usual and the year as a 
whole was as good if not better than 1910. 

Fertilizer manufacturers have had an active year. Sales 
were from 18 to 20 per cent. larger than they have been for 
several years, but owing to the exceedingly high cost of raw 
material the margin of profit was considerably reduced. 
Collections are slow. Oyster packers are having the best 
season they have had for many years. The supply is large, 
of good quality, and the demand better than usual. Labor 
conditions are satisfactory. Steamboat and mill supply 
houses have had a fairly satisfactory year, the volume of 
trade comparing favorably with that of 1910 and collec- 
tions being up to the average. The exports for the past 
year amounted to $10,842,674, showing an increase of 
$1,639,969 over 1910. Imports for 1911 were $1,989,803 and 
tor 1910 $2,042,960. The total water-borne commerce for 
the ports of Norfolk and Portsmouth for the last fiscal year 
amounted to 12,477,501 tons, showing a substantial increase 
over previous years. 

Banking operations have also shown increase during the 
past twelve months. Clearances for the year amounted to 
$167,943,542, anincrease of $9,336,812 over 1910; of $20,- 
664,274 over 1909 and $60,282,415 over 1908. 
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BROWN BROTHERS & CO. | 


59 Wall Street, 


NEW YORK, N. Y. 
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Fourth and Chestnut Streets, 60 State Street, : 
PHILADELPHIA, Pa. BOSTON, Mass. | 
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ALEXANDER BROWN & SONS, 





BALTIMORE, 


Members of the NEW YORK, PHILADELPHIA, BOSTON 
AND BALTIMORE STOCK EXCHANGES. 


STOCKS, BONDS and INVESTMENT SECURITIES 
BOUGHT AND SOLD. 


DEPOSIT ACCOUNTS of American Banks, Bankers, Firms and 
Individuals received on favorable terms in New York and 
London. 

CERTIFICATES OF DEPOSIT bearing interest issued payable 
on demand or at a stated period. 

Arrangements made with BANKS AND BANKERS in the United 
States by which they may ISSUE THEIR OWN DRAFTS E 
ON ALL FOREIGN COUNTRIES. 3 

BILLS OF EXCHANGE and CABLE TRANSFERS bought a 
and sold. 2 

Issue TRAVELERS’ LETTERS OF CREDIT, COMMERCIAL 3 | 
LETTERS OF CREDIT, INTERNATIONAL CHEQUES, . a | 
available everywhere. a 


Collections Made on all Parts of the World. 


BROWN, SHIPLEY & COMPANY, 


FOUNDERS’ COURT, 
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Active Business at Baltimore. 





General Results Better than 


1910—Increase in 


Bank Clearings—Large 


Export Trade—Active Foreign Buying. 





While progress was impeded during the year 1911 by the 
unfavorable conditions prevailing among leading indus- 
tries, Baltimore’s wholesale trade was well maintained. 
Bank clearings for eleven months were $1,470,963,187, as 
compared with $1,452,794,889 for the same period of 1910. 

The continuance of public improvements, previously in- 
augurated, was a feature of the municipal growth during 
the year, and steady headway has been made on the fine 
sewerage system, paving and other street betterments and 
public docks. It is estimated some $10,000,000 have been 
expended on the new sanitary sewerage system, out of a 
total of $18,000,000 for the completed work. House 
connections are being made in the eastern and north- 
eastern sections of the city, the disposal plant at Back 
River was finished during the year and is now in operation, 
and the pumping station has been finished, but will not be 
put into active service until February, 1912. About three 
million dollars will likely be expended for a further exten- 
sion of this work during the coming year, which, because of 
engineering problems involved and the sanitary eftective- 
ness of the completed system, has received a merited 
country-wide notice. 

Conditions in the fertilizer trade were only fairly satis- 
tactory, for while the volume of shipments compared favor- 
ably with that of the preceding year, profits were not so 


good. Local packers of canned goods prepared for a busy | 


season, but, owing to the generally light crops of fruit and 
vegetables, the pack was short, being estimated at 30 
per cent. less than in 1910, when the output was approx- 
imately 8,500,000 cases, as against 10,500,000 cages in 1909. 
For the first time in many years, local dealers are receiv- 
ing orders for tomatoes from Nova Scotia and other prov- 
inces of Canada, which, added to the strong local demand, 
is expected to quickly absorb the limited product of this 
year and send values up to an extreme point. 

In whiskeys, trade for the year shows a large increase, 
the record being 5,678,017 gallons withdrawn from bond up 
to June 30, 1911, compared with 5,152,697 gallons up to 
June 30, 1910. Maryland’s production for twelve months 
to June 30, 1911, was 5,184,253 gallons, and to June 30, 
1910, 3,785,972 gallons, with stock remaining in bonded 
warehouses in the State on September 30, 1911, 18,700,372 
gallons. Goods aged in bond advanced during the year 
about 25 cents per gallon, and at the present time the 
market is very active, with prices tending higher and 
Maryland whiskeys steadily growing in favor. 

The leaf tobacco crop marketed during 1911 was gen- 
erally of good quality, and the total receipts, about 30,000 
hogsheads, compared very favorably with previous years. 
With the exception of a small portion, the entire crop of 
Maryland leaf was taken by the French and German Gov- 
ernments, which are represented here by active buyers, and 
prices were maintained on a strong basis. The 1911 crop 
which will be due for shipment early in 1912, is believed 
short, the Government estimates placing it at about 24,000 
hogsheads, or 6,000 hogsheads less than the 1910 crop. 

In wholesale clothing, while the activity was apparently 
a8 great as in the past, the results did not show up so good, 
owing mainly to the fact that retail merchants have grown 
accustomed to buying in smaller quantities in order to 
avoid becoming overstocked. This disposition tended to 
cut down the volume of advance business for both spring 
and fall seasons, though enough late orders were received 
during both seasons to partially offset the deficiency. Con- 
Servative estimates place the 1911 sales of clothing at 





about $18,000,000, the average of preceding years having 
been about $20,000,000. 

The dry goods market has been subjected to many fluc- 
tuations during the year, and whereas the opening businers 
was of good volume, conditions subsequent to October 1 
have been disappointing, the volume of orders light and 
values unsettled, especially in cotton goods. Values in 
many lines reached a lower level than since 1908 and the 
market appears weak, except in some lines of storm serges 
and corduroys, which are in excellent demand. 

The year’s business in straw hats was about $4,000,000 
and the gain over 1910 estimated at about 12 per cent. 
The season of 1911 was the best in the history of the in- 
dustry. Both retailers and jobbers bought more freely of 
the cheaper grades, with a corresponding decline in the de- 
mand for higher class goods, but this did not materially af- 
fect the profits realized by manufacturers. The volume of 
orders received for 1912 shipment is very large and some 
factories have sold their entire output to Junel. Others 
note an increase of 15 per cent. over the orders booked 
at this time a year ago. Values of straw braids are firm. 

The wholesale shoe market was fairly active and the 
volume of business was fully equal to that of 1910. The 
demand for spring goods was exceptionally strong, and in 
the fall a brisk request developed for tans and gun metals 
in men’s and women’s footwear, though sales of patent 
leathers fell off correspondingly. Prices in all lines of shoes 
have an advancing tendency and in most grades a rise of 
5 per cent. has now taken place. While retail dealers have 
shown a tendeney to buy more closely than ever before, 
repeat orders are very much in evidence and the outlook 
for the beginning of 1912 appears quite good. 

Monetary conditions during the year were for the most 
part favorable, the supply of loanable funds for commercial 
purposes having been amply sufficient, and rates of interest 
ranged from 5 to 6 per cent. Exports steadily increased, 
aggregating for ten months up to November 1, $77,292,- 
503, compared with $65,446,326 in 1910. Imports for the 
same period were $23,934.533, while for 1910 they were 
$30.005,621. 

Foreign buyers were decidedly liberal in placing ord«16 
for grain, and as a consequence the movement of corn, 
wheat and rye has been large, showing a steady gain over 
the year 1910, and the following figures are offered for com- 
parison—January 1 to December 1: 





“i Recetpts———_-_-—-~ 














. 1910. 
Whee, WANED. o.<cccncccccccc ccceccececeseccosccececes 2,091 870 2,005,774 
.  <~ seas ree eee 10,572,688 6,531,420 
COFR, DUGHEIS... .....ccccccccecccc-ccccccccccccccecccces 11,979,679 8,312,073 
oT arr ne 3,051,712 3,102,493 
BR Wc ccccccccccccccccccccecececcccccs cececcose 609.314 480,886 


Export trade in hardwoods was unusually quiet, with the 
exception of the last two months, when it improved to 
some extent, and the general outlook appeared somewhat 
brighter. In wholesale lumber, business has been fairly 
good, with values more stable and in most lines on a better 
level. The number of large buildings completed or in 
course of erection stimulated the demand for flooring 
woods, while the numerous two-story dwellings and other 
small structures tended to keep up the call for rough pine, 
scantling and deals. Permits issued for new buildings and 
additions, from January 1 to December 1, approximate 
$10,500,000, and among the larger improvements completed 
during the year are the new Pennsylvania Railroad station, 
Emerson Hotel of fifteen stories, Munsey office building of 
eighteen stories, Fidelity & Deposit Co.’s new sixteen-story 
office building, and Bromo Seltzer Tower Building. 
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BANKERS 
New York City, N. Y. Leipzig, Germany 











ISSUE Letters of Credit in Pounds, Marks, Francs ARRANGE with Banks and Bankers to enable 
and Dollars for individual use. them to draw their own drafts on more than 


ISSUE Commercial Letters of Credit for financing one thousand cities of Europe and the Orient. 


importations of merchandise. ALLOW interest on deposits subject to check. 
ISSUE Travelers Checks, in convenient denomina- COLLECT legacies and inheritances both here and 
tions, available throughout the world, and furnish abroad. 


same to Banks and Bankers for direct sale, with 


; DEAL in securities for investment of funds of 
descriptive advertising matter. 


institutions and individuals. 


| manor SUNS ca ae Dune a6 the Waste. BUY and SELL Foreign Coin and Bank Notes 
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HATHAWAY, SMITH, FOLDS & CO. 


COMMERCIAL PAPER 
45 WALL STREET, NEW YORK 
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Continued Expansion at Richmond. 





Favorable Results in [lost Lines—Large Trade in Shoes and Dry Goods—All 
Manufacturing Plants Well Employed. 





The growth of Richmond during the past fifteen years 
has been rapid and steady. The census of 1910 showed an 
increase of 50 per cent. in ten years. The figures given 
below from the City Building Inspector’s office for the past 
four years show the activity in building, and the statement 
of the banking situation indicates a substantial gain for 
every year for the past decade; but a still better idea can 
be had of the growth of Richmond from the statement that 
the bank deposits of Richmond are over $7,000,000 greater 
to-day than the bank deposits of the whole State of Vir- 
ginia in 1898—13 years ago. The wholesale and manufac- 
turing trade of the city is increasing largely each year. 
The paper mills of Richmond turn out 60,000,000 pounds of 
paper annually, of which 32,000,000 pounds is blotting 
paper, constituting 75 per cent. of all the blotting paper 
made in the whole country. | 

Richmond has the largest cigar factory in the United 
‘States and one of the largest cigarette factories. Looseleaf 
sold on warehouse floors here in 1910-11 amounted to about 
19,000,000 pounds, and that received by railroad and boat 
lines to about 70,000,000 pounds, while manufacturers and 
leaf plants handle about 70,000,000 pounds annually. Rich- 
mond manufactures more fine cut, plug and fine burley 
‘smoking tobacco than any city in the world and has more 
independent factories, and in addition thereto has two of 
the largest factories of the American Tobacco Company. 
The tobacco interests employ about 10,000 people. 

Richmond pays internal revenue tax of about $1,750,000 
on manufactured tobacco and about $2,500,000 on cigars 
-and cigarettes. There is manufactured in Richmond annu- 
ally about 220,000,000 cigars and 2,000,000,000 cigarettes. 
This is the home of probably the largest woodenware man- 
ufacturing plant in the country, which uses ten miles of 
wire per day for hoops in the manufacture of pails, tubs, 


churns, etc., and sales exceed $1,000,000 per year. Activity 
in building is reflected in the volume of permits that were 
issued during the first eleven months of the year, the work 
authorized calling tor the expenditure of $5,659,569, as 
against $4,012,822 for the tull year 1910, $3,574,812 in 1909, 


and $3,169,431 in 1908. 
THE BANKING SITUATION. 











385099 

The total capital, surplus and undivided profits of banks 
and trust companies of this city is $13,150,900, and total 
assets $61,548,659 against $56,733,140 in 1910. Wholesale 
shoe houses report sales as large for 1911 as in the previous 
year. Dry goods houses have handled a larger volume, 
sales showing an increase of from 5 to 20 per cent. over 1910. 
Machinery and supply dealers report sales as averaging up 
fully as well as in the year before. Lumber dealers enjoyed 
a very active demand for manufactured product and sales 
were larger. 

The paint, oil and varnish trade, while quiet at the close 
of the year, was fully as good as in the previous year, and 


the hardware jobbers report a small gain. The drug trade 


estimates the increase in volume at from 15 to 20 per cent. 
Profits in all lines are reported as averaging up well with 
the business of 1910. Collections, however, were generally 
unsatisfactory, the low price of cotton materially retarding 
the payment of debts maturing in the tall. The sale of 
fertilizers in Virginia, for eleven months and twelve days of 
1911, showed an increase as compared with the full year of 
1910 ot 14,080 tons. 





Fair Results at Atlanta. 





‘Notable Banking Progress—llost Lines Report a Profitable Year—Confidence 


Expressed 


in the 


Coming Year. 





There are many factories in Atlanta, but instead of pro- 
‘ducing a few things in unusually large quantities, they turn 
out an almost endless variety of products, some of which 
are shipped into all parts of the country. Asjobbers, like 
the manufacturers, have shown no particular preference, 
‘nearly every line of merchandise usually sold to the average 
merchant at wholesale can be found here. This diversifi- 
cation would of itself make Atlanta a splendid market. 
But there are additional advantages, chief among which is 
the great assortment of products offered for sale by promi- 

nent out-of-town manufacturers, many of whom have 
‘branches or selling agencies in the city. 

Then the railroad facilities are to be considered. Excel- 
lent service is afforded by sixteen radiating lines that by 
short routes reach all sections. These roads, in order to 
care for their large and rapidly increasing tusiness, have 
Spent millions of dollars in and about the city, and the 
Southern Railway Co. is at present building an immense 
concrete freight depot near the Terminal Station. As an 
insurance center Atlanta is very important, being southern 
headquarters for a great many well-known fire and life com- 
panies. Home offices are also getting more numerous, 





another local life company having recently organized with 
@ capital of $1,000,000 and surplus of like amount. The 
banking business is in good hands. What progress has 
been made by the Clearing House banks since 1900 is indi- 
cated by the following figures, which show their condition 
on December 1 of each year: 









































Year. No. Loans. 
| SEE 7 $27,863,192 
Di bneusneccéesdenees 7 25,965, 
EES 6 23,462,459 
19058 6 19,550, 
Eg 7 21,253,885 
ETE SI 7 19,479,980 
Se 19387389 
ib abpapdisedse eased L 7.35 
, il eal 6 12,425 : 
} CREA aa et “Seca 7 11,169,156 
| aaee 7 9,490,355 
ee ctcicstiddlandsatinins 7 8,490,234 














The Clearing House banks also had surplus and undi- 
vided profits of $4,386,124, so their total paid-in and earned 
capital on December 1, 1911, amounted to over $9,000,000. 
Not members of the Clearing House Aseociation, there are 
14 banks and trust companies, with capital, surplus and 
profits aggregating $3 500,000. Clearings are increasing 
each year. For 1908 they amounted to $230,067,592, and it 
was estimated last month that they would exceed $600,- 
000,000 for 1911. Post office receipts amounted last year 
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to $1,107,755, as compared with $996,310 in 1910 and 
$319,315 in 1900. For several years past, in order to 
accommodate the rapidly increasing population, dwelling 
houses have been built here at the rate of 100 a month. 
There was probably about as much actual building done 
last year as in 1910, although the figures indicate a de- 
crease. This can in part be explained by saying that late 
in 1910 permits were taken out for two large structures on 
which practically all the work was done during 1911. One 
of these was a 17 story office building and the other a 
tourist hotel. Building permit statistics are given in the 
following table : 
































Permits Permits 
Year. Granted. Year Gran 
a *4,500 ES 2,695 
ME. coneneense 4,619 » 2,818 
Reese 4,399 dec atiedattinn 3,441 
_ 4,153 ‘ 3,542 
RT 4,169 is sinits iaiiitins 3,499 

. 8,741 ee ittitiien den 3,835 
* Estimated. 


Some houses made good money in 1911. Still, generally 
speaking, the results of last year’s work were rather dis- 
appointing. For the first two or three months business 
was excellent. Orders for both immediate and fature 
shipments were so easily obtained, and general conditions 
so satisfactory that it was thought 1911 would prove a 
banner year. A change, however, became noticeable in 
the spring, when there was considerable canceling, followed 
by careful buying. As selling grew more difficult ex- 
penses naturally increased. Then came along summer, the 
benefits of which were more than offset by its drawbacks. 

Hope was centered in the cotton crop. But the crop 
failed to respond, or at least with sufficient promptness to 
accomplish all that had been expected of it. The quantity 
of cotton produced was the greatest in the history of 
Georgia, but because of the large amount raised elsewhere 


in the South, prices averaged between 4 and 5 cents a’ 


pound lower than in 1910. As a consequence mapy plant- 
ers held all or part of their staple for an advance, thus 
tying up a great deal of money, which if put into circulation 
would have wonderfully stimulated trade and greatly im- 
proved collections. 

Georgia has always been pre-sminently a cotton State. 
For a long time after the war there was no alternative, as 
cotton meant cash and farmers had to raise the things that 
could be readily converted into money. In many cases 
their growing crops were mortgaged to the merchants, 
who, besides furnishing seed, fertilizer and even mules, 
credited them for such supplies as they needed from one 
season to another. But as time passed, conditions im- 
proved, and the majority of Georgia farmers are now in 
good shape. Being able to finance themselves, and having 


land ¢ pable of producing other things, it is no longer 
necessary for them to plant all but a fractional part of their 
acreage in cotton. Each year they produce a little more 
corn, wheat and hay, and devote a little more time to the 
raising of cattle and hogs, forage and feed, fruit and 
vegetables. 


A RECORD YEAR AT MACON. 


Good Business in all Lines—Jobbers Report Gen- 
eral Increases—Country Merchants Busy. 











The first nine months of 1911 were probably the best for 
Macon jobbers in many years. Trade was brisk and col- 
lections good. The cotton crop was the largest in the 
history of the State, but this was general throughout the 
cotton belt, and prices declined. Labor has been scarce 
and it has been impossible to gather the staple as fast ag 
it opened, so that there is a great deal of low grade cotton 
which brings only $35 to $40 per bale. 

In spite of the low price of cotton, however, grocery job- 
bers report an increase of about 10 per cent. in the year’s 
business. Manufacturers and jobbers of confectionery re- 
port 1911 to be the best year in their history, the increase 
in the volume of sales being about 25 per cent. Sales of 


fertilizer increased about 15 per cent. Jobbers of dry 
goods, shoes and hardware report a satisfactory increase, 
and brick manufacturers have sold about 100,000,000 brick, 
which is a new high record for twelve months, and about 
the capacity of the Macon plants. The largest sewer pipe 
and terra cotta works in the Southern States, with a capa- 
city of ten carloads per day, has been built here, and there 
is also another large sewer pipe plant, with a capacity of 
five to seven cars per day. Business in this line is reported 
to have been good. 

The combined capital stock of Macon’s ten banks is 
$1,971,000, with surplus and undivided profits of $925,000 
and deposite of $8,500,000. The bank clearings for the 
past four years show Macon’s wonderful growth as a bank- 
ing center : 


CLEARINGS. 
iia ll $175,000,000 1909................--0-0- $54,482,189 
Ne entertain GREY «SB cn sececcaneneeaaes $5,460,489 


The taxable value of Macon’s real estate is $25,000,000. 
The city has just bought the water works at a cost of 
$699,000, and will spend about $200,000 on improvements. 
The city has laid during the past year five miles of paved 
streets, vitrified brick being used. The Central of Georgia 
Railroad completed early in the present year its new 
shops, costing approximately $2,000,000. They are the 
largest railroad shops in the South and are said to be the 
second largest in the United States. This road employs 
about 2,500 men in Macon, with an annual pay roll of 
about $1 250,000. The Georgia Southern & Florida and 
the Southern Railroad bought 100 acres of land recently 
on the outskirts of the city, on which they will erect freight 
yards and freight depot, costing about $1,000,000. 

The Georgia Life Insurance building, ten stories high, 
was completed about November 1. The Chamber of 
Commerce recently promoted a $1,000,000 hotel, the capital 
of which was all subscribed by Macon business men. The 
contract has been let and work is now progressing. Under 


the terms of the contract this hotel is to be completed by 
October 1, 1912. The city is growing faster than at any 
time in its history. It has an active Chamber of Commerce 
which is meeting with gratifying success in inducing new 
enterprises to locate here. Building permits for 1911 
numbered 470 and ealled for the expenditure of $1,272,435 
as against 426 for $1,038,086 in 1910. 








NASHVILLE SATISFIED WITH (911. 


The year 1911 at Nashville did not start auspiciously, 
but it finally proved to be fairly satisfactory, with the vol. 
ume of business transacted in excess of 1910, although the 
net profits were not proportionately increased. Fall trade 
was larger than it had been for several years, which was 
evidenced by the fact that bank clearings showed consider- 
able increase. 

It is difficult to select any particular branch of business 
which has increased more than others ; but during the past 
six months there has been considerable activity in the buy- 
ing and selling of farm property, and values in that line 
are enhancing. The total amount of real estate transactions 
during one fall month was about $960,000, and for the same 
month in 1910 $778,000, while realty transactions for the 
year amounted to $11,000,000, as compared with $10,000- 
000 for 1910. These figures are the transactions for Nash- 
ville and Davidson County. The George Peabody School 
for teachers will spend several hundred thousand dollars 
on buildings, which will add very materially to the educa- 


tional interests of Nashville; and a high school is just 
being completed at a cost of about $300,000. An ad- 
ditional interurban railway is being built and the Nashville 
Railway & Light Company is making considerable im- 
provements. Another large hotel was opened during 
the year. About a year ago a handsome building, cost- 
ing $100,000, for the Young Women’s Christian Associ- 
ation was opened, «nd on January 1, 1912, a still 
larger one for The Young Men’s Chistian Association was 
opened, having cost about $200,000. 
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A Prosperous Year at New Orleans. 





Good Progress in Manufacturing—Jobbing Trade Active—Record Foreign Trade— 
Encouraging Prospects for 1912. 


—_— —— 


New Orleans, the Crescent City and Winter Capital of 
America, founded in 1718, now has a population of over 
350,000. As a winter resort, conditions are ideal, the 
climate mild and the environments interesting and instruc- 
tive. As a seaport New Orleans is destined to have a 
great future; the dockage facilities are not surpassed by 
any city in the United States, and its geographical location 
makes it the natural outlet for the products of the entire 
Middle West and Northwest. Jobbing and manufacturing 
interests are increasing and the banks show a prosperous 
state of affairs. 

Probably the greatest asset of the city is its magnificent 
system of wharves and sheds, which are under control of a 
Board of Commissioners, consisting of five men who have the 
power to regulate the commerce and traffic of the harbor, 
improve wharves and other terminal facilities. This board 
has expended some $2,000,000, and asa result the city has a 
splendid modern dockage and storage system. The muni- 
cipality of New Orleans has had the foresight to retain pos- 
session of its water-fronts and dockage and the wise policy of 
the Port Commission is clearly shown in the steady increase 
in the shipping interests year by year. 

All records of imports and exports at this port have been 
broken in 1911. For the fiscal year ending June 30, 1911, 
the United States Government reports show that imports 
amounted to $66,722,295, while exports for the same period 
amounted to $172,790,772, showing a gain of nearly $34,000, - 
000 over 1910. New Orleans retains its supremacy in the 
matter of importation of bananas and cocoanuts. Total 
importation of bananas for 1911 will reach about 13,000,000 
bunches and the total importation of cocoanuts about 
25,000,000, equalling in the aggregate the imports of any 
two other ports in the world. 

The city maintains a public belt railroad, which is the 
only terminal switch system in the United States owned by 
a municipality. This belt road connects all railroads enter- 
ing the city and all public docks. It isowned and operated 
by the City of New Orleans through the Public Belt Com- 
mission, which is composed of the Mayor and representa- 
tives from several commercial exchanges of the city. This 
belt road guarantees equal facilities to all sections, and 
the system has received favorable comment from many 
sources. 

New Orleans has a sewerage and water system which has 
cost to date about $20,000,000, and when present plans are 
fully completed will represent an investment of some 
$30,000,000. The water works system consists of a filtering 
and pumping plant, with a capacity of 60,000,000 gallons 
per day. This plant has been in operation about two years 
and has met all requirements and expectations. The 
drainage system has been in operation since 1900 and 
consists of some fifty miles of lower level canals or large 
drains, into which the storm waters from all level drains 
and street gutters discharge. The lower level in the drain 
is maintained by high power pumps located in difterent 
parts of the city, which lift the water into high level canals 
through which it is discharged into convenient tide water 
lakes or bayous. The sewerage system represents an 
expenditure of something over $5,000,000 and is operated 
on lines similar to the drainage system, except that the 
discharge is made into the Mississippi River far below the 
city proper. The sewerage system has proven entirely satis- 
factory. 

Great progress has been made the past year in the 
reclamation of alluvial marsh lands that lie within a radius 


of fifty miles of New Orleans. Experts report this virgin 
soil among the most fertile in the country, and many 
thousand acres have been brought under cultivation by 
systems of levees and drainage canals. It is said that there 
are about 4,000,000 acres of these alluvial wet prairie lands 
to be reclaimed in the State of Louisiana alone. The cost 
of reclamation varies from $20 to $30 per acre, but the re- 
sults have proven satisfactory in every particular. Most of 
this reclamation work has thus far been done with private 
capital, but the last session of the State Legislature passed 
a law whereby bonds can be issued to provide funds for this 
work. 

Bank clearings for 1911 will exceed $1,000,000,000, a 
healthy increase over any previous year, and general trade 
conditions for 1911 have been quite satisfactory. 





MEMPHIS REPORTS GENERAL QUIETNESS. 


Trade Affected by Low-Priced Cotton—Increased 
Business in Mill Supplies. 








Trade in all lines has fallen oft considerably in the past two 
or three months, due to the low price of cotton as compared 


with the cost of raising it. The cotton crop of 1910 


brought about 15 cents per pound, the highest price injyears, 
and the yield in this section was good. The result was that 
the cotton planter and all lines depending upon this in- 
dustry commenced the present year in better condition than 
they had been for sometime. The cost of raising this year’s 
crop was about the same as last, while the price is around 
9 cents per pound. In some parts of the Mississippi delta 
the crop has been short and merchants and planters in 
those localities will have losses on the year’s business. 
While it is conceded that there will bevery little, if any- 
thing, in the way of profit to the average planter in this 
section, itis believed that the low price will have a whole- 
some effect in the long run and result in a larger diversifi- 
cation of crops. 

Trade in hardwood lumber has Veen a little better this 
year than last. Plain oak has been in good demand, but 
that for quartered oak was disappointing. The continued 
quietness is attributed to large stocks which have accumu- 
lated, with a general falling off in building operations and the 
use of substitutes for lumber. While a number of lumber- 
men do not look for any material improvement in 1912, 
others are more optimistic and believe that the market 
will take an upward turn after stock-taking time, which is 
around the first of the year. 

Mill supply houses report an increased business for the 
first nine months of the year over the corresponding period 
in 1910, but a considerable falling off during the last three 
months; and while prospects for 1912 are not discouraging 
present indications do not promise anything better than 
1911. 

Wholesale dealers in dry goods and ‘groceries transacted 
a larger business during the first 10 months of 1911 than in 
1910, but the low price of cotton caused trade to fall off 
materially during the latter part of the year, and collections 
became very slow. 

Banks report better conditions than in 1910. While 
they do not look for an immediate activity in industrial 
lines, the consensus of opinion of barkers is that the re- 
sources of this section are such that it can recuperate. 
readily from a poor year in any one line of industry. They 
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also express the opinion that the fall of 1912 will find the 
planters and merchants of this section in better shape than 
they have been in years. There is sufficient money on hand 
for legitimate loans and no striogeucy is looked for ia this 


direction. Holiday trade started late on account of weather 
conditions, but was of average volume. Real estate values 
have held firm and all classes of property have shown a 
normal increase in this respect. 


Only Slight Recession at Louisville. 





Several Lines Report Expansion—Satisfactory Results in Building and 
Distilling—Activity in Agricultural Implements. 





The best feature of the year just closed was the increase 
in Post office receipts, the amount for 1911 approximat- 
ing $1,090,000, breaking all records and indicating either 
a greater effort made through the mails to stimulate busi- 
ness or a legitimate increase in commerce, most likely a 
combination of both. Another favorable indication was the 
expansion in building operations, permits for eleven months 
of 1911 numbering 2,354 and amounting to $6,097,315, or 
about double the amount of those in 1910. 

The whiskey trade is in a most satisfactory condition. 
There is at this time many million gallons less whiskey 
held in bond in this State than at any time during the past 
decade. The difficulty in filling orders is embarrassing 
and the financial condition of this great interest was never 
in better shape. The demand for Kentucky whiskey ever 
since the Pure Food Law went into effect has been unpre- 
cedented, and this, in connection with the conservative 
production during the past several years, has placed 
the distiller and jobber, with few exceptions, in a most 
favorable position. The amount of whiskey made in Ken- 
tucky during the fiscal year ending June 30, 1911, was 
45,915,439 gallons, being the largest total ever made. 

Trade in plows and other agricultural implements during 
1911 continued very active, being equal in volume to that 
of 1910, which was ahead of any preceding year. Manu- 
facturers are, and have been, running to full capacity for 
two years past and find a steady increase in the demand 
for the better grades of plows and other implements. 
Local manufacturers market their products principally in 
the Ohio Valley, the southern and southwestern States 
and abroad. The domestic demand in some districts shows 
a falling off, owing to drought, while trade in Mexico 
and some other foreign countries was affected by unsettled 
conditions, but those losses were counterbalanced by gains 
elsewhere. 

The following statistics, compiled by the statistician of the 
Louisville Board of Trade, show a gratifying increase in the 
volume of merchandise moved in and out of Louisville by 
rail during the first eleven months of last year as com- 
pared with the full year’s total of 1910 and 1909: 

















RECEIPTS. 

1911.* 1910. 1909 
Whiskey (bbis.).. as 183,600 181,110 156,555 
Manufactured Tobacco (ibs. + weinidad 2,657,240 2,829,176 1,809,288 
Woolen Goods (Ibs.)................. 3 319, 396 3,469,215 2,424,745 
ae Implements (lbs.).... 18,665,675 20,029,665 15,449,992 
A ie anand naan ae a RE 5,901,340 9,845,840 8,203,830 
Hattwone PGS RR Sete ; 315,339 310,117 306,814 
wry Goods (pKes.)...............ee-- 590,984 631,081 34,732 
SE En cinnduinl sisabhieeenedons 137,877 183,066 169,507 
Machinery (1bs.) .............-....0- 11,142,665 7,948,375 6,887,100 
Cotton Seed Oil (bbls.).. pati 246,553 174,826 160,436 

* Eleven months. 
SHIPMENTS. 

1911.4 1910. 1909. 
I 497,012 543,931 454,345 
Manufactured Tobacco (lbs.) .. 58,633,070 69,310 024 64,793.840 
Woolen Goods (iba.)................. 15,243,501 15,340,565 12,648.058 
Agricultural Abe othlenter of (lba.).... 84,589, 494 70,483,285 64 ‘886, 717 

eel aR aaa Rt 0,503 373 30, 867,599 24.164.4 
Hardware (pkgs.).. 1,805,555 1,873,967 1,709, Sa6 
Dry Gros (pKes.)....... ..cccccccccce 1.207.029 1,259,561 1,153,077 
SE ininecannsswscsocsentecs 856,872 '864 S73 '899,120 
Machinery (ibs.)...............-..0. 24,983,680 22,080,13 21,572,620 
Cotton Seed Oil lobis. aero 215,676 152, 35 99,767 


* Eleven months. 


STATISTICS “LOUISVILLE LEAF TOBACCO EXCHANGE. 
Show total sales of new crop 1911. 1910. 1909. 
i eannitccncocueicncesceube 106,161 112,827 74,405 


Manufacturers of plumbing goods did a reduced volume 
of business at the lowest level of prices that have pre- 
vailed for many years. Factories were run at from 60 to 80 
per cent. of capacity, and with only 1,200 men on the pay 





roll as against 1,550 in the middie of 1910. There was a 
splendid city business, but through Kentucky, Tennessee, 
Indiana and Ohio it was a little less than normal. Condi- 
tions in the lumber trade were not satisfactory, although 
the volume of business was better than anticipated at the 
middle of the year. It is believed, however, that the first 
half of 1912 promises improvement. Stocks of lumber are 
rather light, though of some kinds are larger than they 
should be at this time. 

Sales of tinners’ supplies fell off to some extent. All the 
leading heavy lines, such as black and galvanized sheets, 
tin plates, etc., declined in price and with them all articles 
of which they form the base, the average reduction being 
anywhere from 5 to 25 per cent. 

The year with manufacturers of shoes was not as satis- 
factory as 1910. Total sales were about the same, but 
merchants bought in smaller quantities. Factories at 
present are largely operating on novelties, staples being in 
very light demand. Leather was much higher and shoes 
naturally sell on an advanced basis. 

In volume and profits resuits in the clothing business 
were about the same as in 1910. Mail orders were 
numerous, but small, especially in the last 60 days, while 
orders for spring 1912 are about 40 per cent. less than they 
were at this time last year, owing mostly to conditions in 
the cotton-growing districts. 

The hardware business locally was unusually good, more 
buildings going up than ever before creating an active 
demand, but outside trade fell off and total sales were fully 
20 per cent. behind those of 1910. 





FAIR RESULTS AT EVANSVILLE. 


The territory contributory to Evansville is mainly south- 
ern, and the low price of cotton and consequent indisposi- 
tion of farmers to sell is in many quarters considered 
respousible for inactivity insome lines. Building permits 
for the year will approximately double those for 1910 and 
prospects for 1912 are considered excellent, important real 
estate and building operations being contemplated. Furni- 
ture dealers report a very satisfactory year’s business and 
some concerns claim to have done 25 per cent. more than 
in 1910. Stove and range manufacturers note an increasing 
trade with southeastern sections and it appears that busi- 
ness in this line has increased more or less during the past 
three or four years. The foundries were handicapped to 
some extent by a strike, but as a rule ran full time and 
there is at present comparatively little skilled labor unem- 
ployed. Buggy manufacturers say that their output for the 
past year showed a remarkable increase and 1912 prospects 
seem bright. 

In the plow trade business was excellent prior to April 1, 
but commenced to fall off at that time and showed no 
indication of decided improvement until very recently. 
Conditions now seem propitious and a heavy spring trade 
is expected. In the flour mill industry the demand for 
flour was quiet, mainly on account of conditions at the 
South. Grain and seed merchants experienced a healthy 
increase in business Railroad facilities are increasing and 
new territory is becoming accessible. 
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AL Good Increase at Cincinnati. 





Some Progress in [lost 


Lines—Numerous Public Improvements—Notable 


Expansion in /[lanufacturing. 





In Cincinnati almost all lines of industry report a greater 
volume of business than in 1910. The growth and progress 
during the year has been satisfactory and worthy of record. 
The city has recently annexed a number of outlying villages, 
which has increased ita population to 384,147. The city 
of Cincinnati is so situated that its corporate limits do not 
embrace all the territory that rightfully belongs to it. 
Many of the large manufacturing establishments are situated 
beyond the city limits and on the Kentucky side of the 
river and, therefore, do not enter into statistics of manu- 
facturing which reflect the importance of thecity asa trade 
center. 

Through an act of the last legislature the city of 
Cincinnati secured from the State of Ohio the canal prop- 
erty in the city limits. This act perpetually leases the 
canal bed and adjacent lands to the city for boulevard 
purposes and gives the city the right to issue bonds for a 
boulevard and traction lines under it. One of the finest 
boulevards in the country, therefore, taking into considera- 
tion both location and length, will be in Cincinnati within 
a few years. 

The Fern Bank Dam, known officially to the United 
States Government as the Ohio River Dam and Lock No. 
37, was completed during the past year and is now in actual 
service. The work was commenced in 1905 and, including 
the land, the total cost was $1,300,000. It isthe largest 
movable dam in the world. The dam is located 12 miles 
below the center of the city and, in periods of low water, 
will make a pool nine feet in depth for a distance of about 
25 miles, thereby making possible safe and continuous 
traffic in the Cincinnati harbor. 

The new Ohio Mechanics’ Institute has been completed 
and has been justly described as one of the greatest educa- 
tional institutions of its kind in the country. For more 
than eighty years the Institute has been an important 
factor in the industrial and scientific as well as general 
educational field of the city and an important factor in its 
progress. The new building is fully equipped and will 
accommodate 3,500 students. 

There are at this time eight National banks and twenty- 
nine State banks and trust companies in this city. 

In manufacturing the city is conspicuous, the locality 
commanding elements which favor advantageous opera- 
tions. Among them are the facilities for securing new 
materials at relatively low cost. These include iron, wood, 
leather and fuel. The machinery necessary for the equip- 
ment of industrial plants, large and small, produced here is 
of the highest grade. The locality commands rare oppor- 
tunity for securing food supplies in great variety, of best 
quality, and at relatively low cost to consumers. Manu- 
facturers express an abundance of confidence in the future 
and many of them are projecting plans for factory improve- 
ments and extensions that will insure a big increase in 
production in 1912. 

Among the lines of manufacturing industries which can 
be spoken of as having made good records for 1911 is the 
production of machinery and machine tools, in which there 
was considerable gain over the preceding year. Consider- 
able business is done here in slaughtering cattle and sheep 
for the dressed meat trade, the product finding sale largely 
in eastern markets. 

This city has long been prominent in the manufacture of 
vehicles. They are shipped to all sections of the country, 
and to some extent to foreign countries. The economies 
and advantages incident to the use of the most improved 
machinery, high quality material and the skill and taste 


displayed among manufacturers of such goods, have given 
fame to locally manufactured vehicles. The central posi- 
tion of this city and advantages commanded by manufac - 
turers for securing material economically are important 
elements in favor of this line of industry. The value of 
the output of local factories, including automobiles, is 
extending, and considerable business is also done selling 
machines made elsewhere. 

The increase in the manufacture of office fixtures was 
quite large during the past year, this city, without doubt, 
ranking first in the country in thisline and having the 
largest plant of its kind in the world. The local produc- 
tion of furniture embraces all classes of furnishings for 
residences, offices, banks, hotels, restaurants, saloons, etc., 
and this market has maintained a high reputation for the 
tasteful designs and quality of the work turned out. The 
total output in this line is estimated at $10,000,000 per 
annum. The manufacture of clothing is also among the 
important industries, the annual output amounting to 
about $50,000,000. 

The manufacture of soap is increasing each year in 
volume. The mostimportant plant in the country is located 
here, and the value of soaps made in Cincinnati in 1911 
was in the neighborhood of $27,000,000. In earlier days 
Cincinnati held a position of considerable importance in 
the cotton trade, but this has been changed and the business 
here now is limited to transactions by local consumers, 
which amounts to 25,000 to 30,000 bales annually. 

The trade in dry goods is so allied with business in other 
lines that the reference to sales cannot specifically state 


the extent of operations in this particular line, and the 


returns necessarily include a share of other goods. It is 
thought that the sales for the past year would reach about 
$47,000,000. 

Dealers and manufacturers of lumber did a good business 
in 1911. The feature of this market is hardwood lumber, 
in which line this city surpasses all others, not only in this 
country but in the world. The business for the past year 
is estimated at $50,000,000. This city has a glass bottle 
plant which turns out 500,000 gross of bottles a year, or 
72,000,000 bottles, valued at $2,500,000. The daily output 
is about ten car loads. 

Distilling and brewing, which are prominent factors in 
the commercial life of Cincinnati, have had a prosperous 
year, the value of the combined product of these two 
industries being about $48,000,000. 

Cincinnati has the distinction of being the only city in 
the United States that owns a railroad, being the owner of 
the Cincinnati Southern Railroad, running from Cincinnati 
to Chattanooga, Tenn. This road was built by Cincinnati 
under an act of the legislature and completed in 1881. The 
total cost of the road and improvements was over $20,000, - 
000. The road is under lease to the Cincinnati, New Orleans 
& Texas Pacific Railway Co., and the city receives an 
annual rental of $1,100,000. This city has one of the 
finest water systems in the United States, which cost in the 
neighborhood of $12,000,000. 

The Chamber of Commerce building was destroyed by 
fire during the past year and a new building is in course of 
construction which will cost in the neighborhood of 
$2,000,000. 

Never in the history of this city has there been such a 
building boom as during the present year. Beginning with 
January and ending December | the values total $12,688,590, 
and it is thought the aggregate for the year will reach 
$13,000,000. 
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No Check to Cleveland’s Advance. 





Manufacturing Output Increased—Wholesale and Retail Trade Satisfactory— 


Many Large Projects for 


1912. 


The chief factor in the advance of Cleveland to the 
position of sixth city in population was made plain this 
year by the Census of Manufactures. During the decade 
from 1899 to 1909 the limited class of manufacturing estab- 
lishments selected by the Bureau of the Census for its can- 
vass shows an increase in value of annual output of 116 per 
cent., the new total being $271,961,000. The number of 
establishments increased from 1,349 to 2,148, or 60° per 
cent. In the amount of capital invested in manufacturing 
plants, a gain of 144 per vent. was made, bringing the total 
to $227,297,000. A significant feature in connection with 
these statistics is the fact that the increase in number of 
factory employés during the decade amounted to 25 per 
cent. of the population gain in the same length of time. 
The new real estate valuation (not yet corrected and 
totaled) has been estimated by the Board of Review at 
$506,790,000. The building operations of Cleveland during 
1911 have kept pace with the rapid growth in other 
lines, having eclipsed in number and value those of any 
previous year. The figures for a number of years compare 
as follows: 1911 (estimated) permits 8,088 for $15,996,948 ; 
1910 permits 7,460 for $13,948,413; 1909 permits, 6,854 for 
$13,028,294; 1908 permits, 6,674 for $9,896,869. 

A survey of the Cuyahoga River by the United States 
engineers, under the River and Harbor Act of 1911, is be- 
ing made with the object of determining a proper course 
for the river by means of cuts, eliminating the principal 
bends, and also to extend the navigable portions by dredg- 
ing and straightening the coarse of the upper river. The 
upper river valley contains hundreds of acres of unde- 
veloped land within the city limits, which will be most 
suitable and attractive for steel plants when the river chan- 
nel is extended. 

The past year has been marked by extensive real estate 
transfers and deals in options on downtown property. The 
movement exciting, perhaps, the chief interest is the acqui- 
sition of options on two iarge properties on Ontario and 
Michigan avenues, supposedly for a great interurban and 
treight depot. This project is believed to have an intimate 
relation, not only to a new railway from Cleveland to 
Youngstown, but to the proposed use of the Kingsbury 
Run Valley as an approach to the city for most of the in- 
terurban electric lines running to the south, southeast and 
east. An ordinance granting right of way across streets in 
this valley is now pending in the City Council. Rumors 
have been current that a number of the steam road com- 
panies entering Cleveland were also interested in the pro- 
posed station, although officials of the Lake Shore and Big 
Four railroads have disclaimed any connection. 

The Pennsylvania Company, on its made land in the 
western harbor, has practically completed its new $3,000,000 
ore unloading docks. These will be ready for the opening 
of navigation in 1912. The Pennsylvania Company has 
also begun work, in co-operation with the city, which will 
eliminate, by means of grade separations, seventeen of the 
city’s most dangerous crossings at a cost of approximately 
$6,000,000. The Erie Railroad and the Pittsburgh Coal 
Company have completed the fastest coal loading plant in 
the world, just east of the former plant. The new Balti- 
more & Ohio lift bridge, just south of the Superior Viaduct, 
which is the largest single-span, double-track bascule 
bridge in the world, has been completed. The Central 
Viaduct is being transformed from a drawbridge to a high- 


level bridge by a slight change in the grade and the re- 
moval of the central piers. 





Corrigan, McKinney & Company have plans in prepara- 
tion for the erection, in the Cuyahoga Valley, of eight open- 
hearth sixty-ton furnaces, at a cost of $1,500,000, to absorb 
the product of their two blast furnaces located there. A 
site covering 41 acres has been purchased on the east side 
of the river, directly opposite the company’s furnaces, and 
it is expected that work will be started as soon as weather 
permits in the spring. 

This is the second important step taken in the direction 
of making Cleveland a center for the production of steel in 
semi-finished forms. The first steel-making plant to be 
erected here is now in operation by the Upson Nut Com- 
pany, and a consolidation has recently been announced 
between this company and the Bourne-Fuller Company, 
one of the largest jobbers of steel in the West, and the 
Union Roller Mills Company, both of this city. 

The Belt Line, costing $15,000,000, and encircling the 
city to the extent of twenty miles, will be completed next 
May. This line will afford facilities for interchange move- 
ments between all railroads entering the city, by way of 
tracks remote from the heart of the city, and from the 
congested area at the harbor. These tracks are free from 
street grade crossings and will permit the expeditious 
handling of the enormous tonnage which will be diverted 
into this new artery. It will also open up manufacturing 
sites of great extent and excellence. Some engineering 
feats of magnitude in the nature of enormous open cuts, 
masonry tunnels and bridges, have featured this con- 
struction. 

At the November election the people authorized the is- 
suance of $2,000,000 of bonds for the building of a municipal 
electric lighting plant, with the definite purpose of com- 
peting, for lower rates to the consumer, with the Cleveland 
Electric Illuminating Company. An ordinance has been 
passed by the Council providing for the issuance of 
$1,000,000 worth of bonds for the extension of the inter- 
cepting sewer, and $500,000 in bonds for the continuance 
of the South Boulevard. 

The foundation for the new City Hall has been com- 
pleted, and contracts are about to be let for the superstruc- 
ture. The frame work ofthe new Statler Hotel is up and the 
brick work is half completed. This hotel will cost about 
$2,500,000, one-fifth of which will be spent in furnishings, 
The new Y. M. C. A. building, to cost $500,000, is well 
under way. 

Manufacturers report that conditions have been as good 
as could be expected, although, of course, many plants 
have not run at full capacity throughout the year. A strike 
of the garment workers was called at the time work was 
beginning on fall orders, but manufacturers claim to have 
had little difficulty in filling their orders, and practically 
all the strikers applied for their positions in the late fall- 

The iron ore receipts in the Cleveland district, which 
amount to over 60 per cent. of the total product of the 
Superior mines, were not as large as those of 1910, but do 
not approach the low figure of 1908. R-ceipts, gross tons, 
compare with earlier years as follows: 1911, 21,465,463 
tons; 1910, 26,151,861 tons; 1909, 25,647,250 tons; and 
1908, 15,856,860 tons. 

A summary of the fall reports of Cleveland banks shows 
the usual annual increase in capital, deposits and surplus. 


BANKING STATEMENT. 





Year Capital. Surplus. Devposita. 

>) ae $20,784,400 $20,553,136 $270,529,745 
Becacvasdsccessoute 20,777,225 19.721,999 258,735,416 
| sagas 20,576 6U0 18.655,160 243,678,524 
Be ddivcuddbamn atin 20.655 .925 18,791,247 228,716,703 
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The total freight movement, in tons, compares with 
earlier dates as follows : 

















- — Received— = -Forwarded———— 
Year by rail. by lake. ' ; by lake. 
1911*.... ...--.15.441,000 6,905,000 8,240,000 5,650,00 
1910.....------ 13,700,312 7,146.199 8 921 630 6,610,60 
1909..... ------ 13,223,838 7 533,123 8.442 531 3,634,408 
1908. .... -.----11,452,845 4,480,250 6,857 535 4,225,208 

















*Estimated on totals for first ten months of year. 





THE YEAR AT COLUMBUS, OHIO. 


Columbus, O., during the year, notwithstanding de- 
pressed conditions in some lines of business has made 
substantial progress, and the year as a whole has been 
fairly satisfactory. In manufacturing of iron, implements, 





electrical machinery and foundry work, the volume of busi- 
ness has been lighter; but all factories have been running, 
although some were operated with a reduced amount of 
help and on shorter time. The coal trade has been quiet, 
but in some other lines the year was decidedly favorable. 


The manufacture of the cheaper grades of shoes showed 


considerable expansion, owing to the depressed conditions 
existing in many parts of the country; and every factory 
reports a full year’s business, with satisfactory results, 
while the manufacture of regalia, automobiles and glass- 
ware has been in normal volume. Jobbing trade has been 
satisfactory, and collections fairly good. Real estate showed 
considerable activity, especially in residence and rental 
property. 





Steady Progress at Detroit. 





Automobile Industry Active—Labor Steadily Employed—Increased Building 
Operations—Wholesalers and Jobbers Busy. 





Although the thirteenth United States census is commonly 
spoken of as the census of 1910, it covers—so far as manu- 
facturing industries are concerned—the business of 1909. 
The tabulated returns, which are not made public till late 
in 1911, furnish material for the following comparisons of 
Detroit’s industries for a decade, only those establishments 


operating under the factory system being included ia each 


CASO Percent. 
1899. 1909. increase. 
3 2.036 1 


1,2 2.0 
$67,544,972 $190,125,000 
4,687 13,026 





apital. 
Salaried officials and clerks 


i at ial a 178 
Average number of wage earners...... 38,481 81,011 110 
Salaries and wages .................... $19,638,143 $58,267,000 197 
Miscellaneous expenses ................ 9.790.012  %6,743,000 173 
it ERE a cece ae 47,176,012 130,218.000 176 
VRS GD sbccc sévesccccasessente 88,649,653 252,992,000 185 


In 1909 nearly cne-f.urth in number ofall the manufactur- 
ing establishments in the whole State of Michigan were in 
Detroit. These establishments represented nearly one- 
third of the capital of the whole, employed more than one- 
third of the wage earners and turned out nearly two-fifths 
of the total product. 

This is as far as the official figures go; but a canvass made 
by the Detroit Board of Commerce showsastill more remark- 
able increase in the last two years, especially in the leading 
line of industry, that of making automobiles and their acces- 
Sories. The value of the product in these lines increased 
from $54,300,000 in 1909 to $134,587,000 in 1910, and in the 
heighborhood of $160,000,000 in 1911. These figures, it 
should be noted, cover the price to the final purchaser and 
not the net cost at the factory. The output of cars in 
1911 is reported to be 130,000 in number, but even that 
does not represent the full capacity of establishments in 
Detroit and contiguous villages, which is given by the State 
Department of Labor at 220,000 cars. Contracts already 
made point to a production of the 1912 models in excess of 
of that for 1911. 

There has been some conjecture as to the stability of this 
great industry. The trend of events gives a partial answer 
to the question. The tendency for the past two years has 
been toward the concentration of the business in the large 
and strong companies and the dropping out of weak ones. 
In 1910 there were twenty companies incorporated in Detroit 
- the manufacture of automobiles or accessories, with 
$2,565,000 of authorized capital, of which $25,882 was paid 
in cash and $1,349,750 in “‘ other property,” the latter being 
quite largely the estimated value of patent rights. In the 
first eleven months of 1911 there were also twenty companies 
incorporated with authorized capital of $23,480,000, of which 
$312,000 was paid in cash and $979,230 in other property. 
Of the first twenty, only about one-third are now known 
and many of the second batch have also fallen by the way- 
side. Meantime the old companies with ample capital and 


established markets have been enlarging their plants and 
doubling their sales. 





Three incidents of the year’s progress in this industry are 
significant. One of the oldest companies, making a high- 
priced passenger car, has now turned a portion of its energies 
to the construction of a heavy truck and is not at present 
able to supply the demand. Another has, atter long experi- 
menting, perfected a line of low-priced cars running from 
$490 to $650. 

The number of new manufacturing companies of all classes 
incorporated in 1911 falls below the figures for 1910, and one 
or two previous years. There isa falling off also in imports 
and internal revenue receipts. In almost everything else 
there is a marked increase, as shown by the following table: 




































































1910. 1911. 
Number of families, June ....................- 101,24 109,636 
Population, Jaly 1............ rsqapdienntexbens 475,000 512, 
Assessed valuation, April...........--......-. $377 335,08 $407,213,210 
eae 6,837,636 7,303,861 
; + 5 % “> EEA 6,731,922 6,910,554 
nk statements, September i, 
i AT pa 165,022,302 186,156,837 
Capital amd surplus. .......c..ccccee e220 19,080,0 21,742,275 
inn nc cnsasaspuovsaseseess 61,986,874 69,258,454 
SE ncn cihanecseoesoreseeceoosase 140,709,533 149,630,750 
Clearings, 11 months ...................... 831,718,685 878,045,160 
Manufacturing, 11 months. mn 
I, . n.d acnccacencecseccese 212 1s: 
Subscribed capital.................---.---. $3,659,886 $6,269,680 
Paid in capital .......cccccccccoe-ccccccccee 6,381,134 4,534,801 
Old companies increased capital.......... 16,010,500 8,402,000 
—— Knee prem o 11 months. 5.151 6.170 
Number of permits -..............--.+...--- Av ’ 
pT CL $15,808,375 $17,934,234 
Federai business, 11 months. ; 
SE EE TLE $36,999,246 $43,830,484 
tiie rnindanainaanseucheenees 7,356,499 6,678,420 
Post office receipts.............--.------..- 1,915,745 2,150.993 
Internal revenue receipts ................. 6,147,291 5,678,211 











One of the striking incidents in recent industrial de- 
velopment is the increase in the use of electricity for power. 
On the first of January, 1910, there were 4,959 customers, 
with a connected load of 37,175 horse power, while by 
July 1, 1911, the number had increased to 7,097 customers, 
with 59,202 horse power. 

Of the year’s building about $1,500,000 was for structures 
connected with manufacturing plants, and there was also 
about $500,000 of similar investments by Detroit companies 
in adjoining villages, of which there is no official record. 

At the shipyards of the Detroit companies there were two 
events of importance. One was the launching of the 
passenger steamer City of Detroit III, the largest side- 
wheel steamer on fresh water and one of the best equipped 
in the country. The vessel is 470 feet over all by 55 feet 
beam, and is to cost $1,500,000. The second was the con- 
struction of seven steamers and the construction or refitting 
ot seven barges for the Atlantic coast trade. The contracts 
tor these were obtained against competitive bids on the 
Atlantic seaboard, both cost and time of construction being 
taken into consideration. 

Among the stirring incidents of the year was the addition, 
by anine days’ campaign, of over 1,000 members to the 
Detroit Board of Commerce and its subsequent absorption 
of the Wholesalers and Manufacturers’ Association, making 
it now one of the largest as well as one of the strongest 
commercial bodies in the country. 
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Better Than Average Results at Minneapolis. 





A Fair Demand for all Kinds of 


Below Former . 


Merchandise—General 


Business Little 


High Records. 





The basis of all things commercial in the Northwest is 
agriculture. A clear comprehension of the situation is 
difficult without personal knowledge of the soil and cli- 
matic conditions of the immense area of farm land in that 
section of the country to which Minneapolis is the natural 
gateway. Fertile indeed is the land that can be bought, im- 
proved with comfortable homes, well equipped both me- 
chanically and with live stock and paid for from the returns 
of but five harvests. A city with the products of millions of 
such acres passing through her gates in ceaseless flow to 
be exchanged and returned in merchandise and supplies, 
necessities and luxuries, has no great fear of panics or 
financial stress. Minneapolis is so situated. From a fron- 
tier trading-post in the far wilderness to a financial center 
with annual bank clearings approaching a billion anda 
quarter dollars in one brief half century is a transition 
only to be expected where there are vast natural resources; 
and of such resources the Northwest has the greatest — 
soil fertility. 

Best statistics available indicate a larger acreage fall- 
plowed last year than ever before and, with excellent con- 
ditions of moisture and subsequent freezing, there is in 
prospect a bountiful harvest for 1912. The volume of gen- 
eral business for the year 1911 has been but little below 
former high records in many lines and above a five year 
average in all. Minneapolis manufacturing has increased 
in capacity and output, with many new enterprises under 
way and in project. Jobbing houses have extended their 
influence and trade, although without material increase ia 
capacity. Retailers, both down town and in outlying dis 
tricts, have increased space and sales have made new high 
records. Real estate and rentals held firm throughout the 
year with advancing tendency. Building statistics com- 
pare as follows: Number of permits—1911 (11 months), 
5,830 ; 1910, 6,225; 1909, 6,055; 1908, 5,638, and 1907, 4,960. 


Estimated cost—1911 (11 months); $13,335,060 ; 1910, $14,- 
363,830; 1909, $13,092,390; 1908, $10 093,915, and 1907, 
$10,006,485. 

The position of Minneapolis as a leading fl »ur producing 
center is fully maintained. With a milling capacity ap- 
proaching 100,000 barrels of flour per day, the output for 
the first 11 months of 1911 was 14,152,694 barrels of flour 
and 560,207 tons of milli stufts. 

Closely rivaling this in importance and volume is the 
linseed oil industry, with an output for the 11 months of 
1911 of 87,776,498 pounds of oil and 151,590,922 pounds of 
oil cake. 

Receipts and shipments of wheat, and all grains inclad- 
ing wheat, are shown by the following figures: 












































WHEAT ALL 
Receipts Shipments Receipts 
Year. Bushels Bushels. Bushels. 
1911*..... ginemetialadliiniaiin 85,967,590 21,226,030 150,233,050 
EA Pe 99,721,600 19, "207, Lsu 160,574,780 
iii it ctiptia nai 81,111,410 21,698,500 130,325,560 
ee pemeutand 91,739,900 19,293,860 146,190,450 
TN Sicicisitiisns tuiseiantin ae etbieeani 86,030,990 20,343,590 144,299,070 
EE ee 80,694 580 20,332,970 130,403,620 
Di iatemtbcmadncindwatitia 93,263,910 23° 152,920 146,678,210 
| supauabniniineé 86,935.980 18,177,340 109.968,99 
| ESSE 86,804,070 15 "608 sOU 134,718,050 
Be eekbactssectibiectnes De ll 770, 170 121 ‘056,06 











Five National, thirteen State and. five savings naaiin 
with two trust companies, constitute the financial institu- 
tions of Minneapolis, and the following is a combined table 
of the National and State institutions: 
and 






























































Year Banks Deposits Clear'ngs 

1911*_ $87,606,417 *$956,807 890 
1910.. 19 82,077,137 1,155,.6*9,664 
1909... 16 88,722,775 1,029,914,855 
1908... 15 81,144,517 1,057,468 860 
1907.. 16 62,431,4° 1,145.462,149 
1906... 15 58 ,008,65 990,890,203 
1905.. 13 54,283,4¢ 913.579.5583 
1904 1l 47,074,372 843,230,773 
1903.. 40,976 ,0¢ 741,049,384 
1902. 12 40,901,980 720,752,331 

















* 11 months. 


In addition to the above the savings banke have deposits 
of over $20,000,000. 





Improving Conditions at St. Paul. 





Better Results 
for Spring Shipment—The 


Towards the End of the Year—Good Orders now Received 


Outlook more Favorable. 





After several successful years, in which merchants car- 
ried heavy stocks and used credit liberally, a crop failure 
in 1910 in territory from which St. Paul draws heavily, 
placed merchants ata disadvantage. Asa result, whole- 
sale business shrunk materially, especially in the earlier 
months. Conservative buying continued and in the fall 
etocks were probably in better condition than for many 
years, an indication being the receipt of numerous rush 
orders for seasonable goods on the advent of early winter 
and increased sales the last two months. Orders for spring 
shipment also exceed those of 1910. The 1911 crop was a 
failure in spots, but was of good average, and there is now 
manifest confidence on the part of distributors and retail 
merchants. 

The shrinkage in the volume of business, compared with 
that of 1910, affected jobbers and manufacturers. The 
movement of drugs, chemicals and oils has been well sus- 
tained during the year, and dry goods sales have been 
near normal; but there has been a falling off in clothing, 
footwear, men’s furnishings, harness, hardware, machinery, 


railroad materials, etc., and percentage of shrinkage ranges 
from 5 to 15 per cent. 

Bank clearings for 12 months up to December 1, 1911, 
were $038,460,688.26, which is $40,407,210.74 less than tor 
12 months ending December 1, 1910, when clearings were 
$578,867,899. Aside from last year, however, clearances of 
1911 exceed any for a period of ten years, as indicated by 
the table which follows: | 





























Loans. Exchanges. 
$35,480,300 $538,460,688 
35,339.117 578,867,899 
34,227,106 518,244,363 
29,455,713 483,976,978 
28,594,796 484,891,667 
27,371,904 419.466,276 
25,486,870 342,751,234 
21,231,284 315,805,393 
18,682,705 309,230,107 

19,137,185 294,197,119 
15 741,457 260, 413 ,773 


























In the city one bank with $25,000 capital was added 
during the year, bringing the total capital te $4,650,000. 
Surplus and profits of $4,713,894.75 show an increase of 
$429,061.75 over last year, a 
loans chow virtually no change from last year. 


gratifying gain. Deposits and 
During the 
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THE ROYAL BANK 


OF CANADA 


(INCORPORATED 1860) 


WiLL BE PLEASED TO QUOTE RATES FOR EVERY 
DESCRIPTION OF BANKING BUSINESS INZCANADA, 


CUBA OR TH €& BRITISH 


175 BRANCHES IN 


WEST INDIES 


CANADA 


Fromm the Atiaratic to the Pacific Coast 


BRANCHES 


IN CUBA—Antilla, Bayamo, Caibarien, 


Camaguey, Cardenas, Ciego de Avila Cienfuegos, Guantanamo, Havana (2), 


Manzanillo, Matanzas, Puerto Padre, Sagua la Grande, Sancti Spiritus, Santiego de Cuba 


IN PORTO RICO—Mayeguez, Ponce and San Juan 


BRANCHES IN BRITISH WEST INDIES 
BAHAMAS, Nassau; BARBADOS, Bridgetown; JAMAICA, Kingston; TRINIDAD, Port of Spsin and San Fernando 


LONDON—Princes St., E. C. 


Capital Paid Up, $6,200,000 


NEW YORK 


—Cor. William and Cedar Sts. 


Reserve Funds, $7,200,000 


TOTAL ASSETS, $110,000,000 
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BOSTON SAFE DEPOSIT & TRUST CO. BUILDING 
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100 FRANKLIN STREET (CORNER DEVONSHIRE & . ARCH STREETS) 


& TRUST COMPANY 





Transacts a General Trust 
and } as Business 


CAPITAL - $1,000,000 
SURPLUS, carneo) $2,000 000 


Accounts Solicited - 





Interest Paid 


- CHARLES E. ROGERSON, President 
JAMESILONGLEY, Vice-President 
WILLIAM C. WILLIAMS, Vice-President 
GEORGE E. GOODSPEED, Treasurer 
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year forty-seven State banks have been organized in Min- 
nesota, adding $693 000 of banking capital and making 
total number of State banks 738, with an aggregate capital 
of $14,061,500. 

For 11 months, up to December 1, 1911, live stock re- 
ceipts of South St. Paul were 29,988 cars, or 2,103 less than 
the corresponding period of 1910. The number of cattle 
received was 45,158, calves 7,878, hogs 114,677, sheep 132,- 
152, and horses 346 Figures indicate, as compared with 
1910, a decrease of 8,539 in cattle and 903 in calves. An 
increase is shown in hogs and sheep received, the former 
gaining 1,665 and the latter 19,749. The importance of the 
live stock market will be observed, when it is noted that 
entire receipts are drawn from Minnesota, Wisconsin, Iowa, 
South Dakota, North Dakota and Montana. 

The past three years have been the largest in the city 
real estate transfers and building operations since 1887. 
Transfers during this period involved a consideration of 
$28,330,415 and building permits involved $30,618,217. 
The past few years have seen many new buildinge erected 
by prominent mercantile houses, and new construction in 
residence districts has been very active. Two large con- 
crete and steel office buildings are just nearing completion, 
one to be occupied by physicians and dentists only. 

St. Paul is acknowledged by the United States Census 
Bureau to be one of the healthiest cities of its size in the 
United States, and this is substantiated by the low death 
rate of 11.79 per thousand perannum. Ina large measure, 
pure water is accountable for the healthful cunditions. 
Water is obtained from spring-fed lakes, originally one hav- 
ing been sufficient to meet requirements ; but, with increas- 
ing population, others were added, and at present, within 
25 miles of St. Paul, 18 lakes are linked. As a matter of 
protection in the event of dry seasons, a system of artesian 
wells has been installed. The first was sunk in 1890 and 
added to until, at present, there are 20 wells, with a daily 
pumping capacity of 21,000,000 gallons. These wells are 
not used at all times, though even with the lakes in nor- 
mal condition they are used for cooling purposes during 
the hot summer months. Considerable improvements were 
made the past year and approximately $75,000 expended 
in pumps and machinery. The system is owned by the 
city and a board of five appointed commissioners control 
the policy of management. Another factor tending to 
healthful conditions is the assistance given by the natural 
topography of the city, which, being hilly, is a support to 
excellent sewer drainage. A vigorous campaign of sanita- 
tion is also, at all times, conducted under the supervision of 
the city Commissioner of Health. 

During the year the Federal Government has been build- 
ing a dam above Fort Snelling, on which 165 men have 
been employed, and during the year 20,000 cubic yards of 
concrete have been placed. The height of the dam will be 
30 feet, its length 975 feet and the water power to be made 
available is estimated at 15,000 horse power. It is ex- 
pected that the dam will be completed in 1914. The Federal 
investment is expected to reach $600,000. 

It is expected the water power will be utilized by the 
cities of St. Paul and Minneapolis and the University of 
Minnesota for lighting, after the necessary current has 
been furnished to Fort Snelling for the same purpose. The 
business will be conducted by the Municipal Electric Co., 
recently incorporated by the president of the Board of 
Regents of the University of Minnesota and the mayors of 
the twia cities, which officers and their successors shall 
always be officers in the operating company. 

St. Paul is a railroad center, a gateway to the West, 
with direct lines to the coast and excellent transfer facili- 
ties. During 1910, 220,832 cars were received and 165,808 
forwarded. Up to October 1, in 1911, 143,468 cars were 
received and 118,491 forwarded. Later figures for 1911 are 
not available, but October and November are always heavy 
months, and the number of cars received and forwarded is 


materially increased. The great Northwest is undergoing 
rapid development and its increasing population assures 
for St. Paul a prosperous future. 





SOME LINES ACTIVE AT INDIANAPOLIS. 


Furniture Manufacturers Busy—A Good Business 
in Agricultural Sections. 








Indianapolis, the capital city, with a quarter of a 
million population, is located in almost the geographical 
center of Indiana with its population of 2,700,876, and 
within 50 miles of the center of population of the United 
States, around which, within a radiue of 300 miles, 
22,000,000 people (or nearly one-fourth of the population 
of this country) reside, and none of whom in point of time 
are located beyond eight hours of railroad travel. In- 
dianapolis is the largest inland city in the United States- 
It is the terminus of 18 steam and 25 interurban electric 
railroads, over which 495 passenger trains enter into its 
two union stations daily. The electric roads also have a 
daily freight service, which is to the great advantage of 
the business community in point of quick service. Directly 
tributary to the city is a trading population of 1,500,000 
people; and the 25 electric trolley lines maintain hourly 
service, all centering in the largest and best equipped 
union station for electric roads in this country, if not in 
the world. This station is located within two blocks of 
the heart of trade of the city. 

The growth of retail trade has been one of the 
marked features of the year. A new department store, 
one of the largest in the city, is being completed, and 


‘ through the convenience of the interurban cars, business 


is being gradually extended into outlying districts. 

Jobbing houses report some falling off in volume of 
business, the loss averaging 5 to 10 per cent., with sales in 
the agricultural sections holding up better than in the 
manufacturing centers. This applies to dry goods, no- 
tions, queensware, shoe, leather and drug lines. The 
grocery trade, with twelve jobbing houses, and the candy 
manufacturers, with eight establishments, have more nearly 
held their own, the total business of the grocers being in 
excess of $10,000,000 for the year. The bank statements 
show a marked gain for the year in all items, an indication 
of the steady growth of the city, and clearings have 
averaged about $37,000,000 per month. Building permits 
for the year aggregate $8,500,000, which about equal the 
figures for 1910. Two new large office buildings, ten and 
fifteen stories high, respectively, were erected during the 
year, and another of sixteen stories will be completed 
before the close of 1912. 

In manufacturing lines, the automobile continues to be 
an important factor, this city being second only to Detroit 
in volume of output. This industry is supplemented by a 
great variety of companies manufacturing auto parts and 
appliances. Furniture manufacturing has held its own 
remarkably well, considering conditions, and the various 
other lines report but a slight shrinkage in output for the 

ear. 

, Located in the heart of the corn belt, the receipts of 
that cereal for 1911 amounted to 17,123,000 bushels, in 
addition to 2,186,000 bushels of wheat, 6,055,500 bushels 
of oats and 1,268 cars of hay. The advance in realty 
values and the extension of the city limits have been 
steady. There have been no business failures of conse- 
quence and a new million dollar bank opened its doors on 
January 2, being a consolidation of two other institutions. 
The new Indianapolis Trade Association, through its 
activity in advertising the city by its various trips and 
other devices to attract customers, gives evidence of the 
determination of the business community to keep in the 
forefront of progress. 
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facts of figures and financial statistics show Pittsburgh 


to be the very center of greatest earning capacity from 





an industrial and banking viewpoint. 

As one of the large financial institutions of this vastly 
productive territory, this bank is a most thoroughly representa- * 
tive example of stability, integrity and enterprise, with unequalled 
banking facilities at the command of concerns and large busi- 2 


ness interests for the deposit and disbursement of funds. = 
STRICTLY A COMMERCIAL BANK 4 


Acts as Correspondent, Reserve, Depositary 


Fos a area oe 


and Collecting Agent for Banks and Trust 
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Companies everywhere. 


Correspondence Invited. 









OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 








Capital, - . $600,000.00 
Surplus, = - - $800,000.00 





Depositary of United States, State of Pennsylvania, 
City of Pittsburgh 
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An Average Year at St. Louis. 





Some Adverse Conditions Overcome—Industrial Operations Fairly Well [Main- 
tained—Record Bank Clearings. 





The general business of St. Louis during 1911 shows an 
increase over the average of the past five years, and in 
some important lines a better record was made than in 
any previous year. Adverse conditions affecting some 
parts of the country had no marked effect on the industries 
of the city, and asa primary and central wholesale, and as 
a manufacturing and banking center, the city has main- 
tained its leading position, the more than ordinary energy 
expended during the second half of the year overcoming 
various adverse conditiors that prevailed during the first 
six months. The extensive drouth of early summer was chief 
among these, as it affected the purchasing power of some 
of the most important States west of the Mississippi. This 
threatened business throughout the Southwest, although 
it was offeet to some extent by more favorable conditions 
in the cotton States, owing to increased cotton production, 
so that the local clearings of St. Louis banks passed the 
previous maximum, and in the third and fourth quarters of 
the year there was an increased movement, both of manu- 
factured goods and of primary products. As compared 
with 1909 and 1910, the volume of business was probably 
close to an average between the two years. 

The movement of primary products gives in millions of 
cars 16.8 for 1909, 18.8 for 1910 and 17.4 for 1911. The 


grain movement of St. Louis, reported in millions of , 


bushels, was 47 2 for 1909, 50.1 for 1910 and 49.4 for 1911. 
In meats, receipts in millions of pounds were 80.2 for 1909, 
118.5 for 1910 and 1155 for 1911 during the first three 
quarters of the year, with the three last months making a 
more favorable showing. The receipts of hogs at St. Louis 
for the first three-quarters of the year were in millions, 
2.2 for 1909, 1.9 for 1910 and 2.6 for 1911, with receipts 
increasing in October and November until the year closes 
with a new record in this important item. The total ton- 
nage movement, both receipts and shipments, reported by 
railroads and river to the Merchants’ Exchange, was 
34,000,000 tons at the close of the third quarter. That of 
the full year 1909 was 44,527,930; and 1910, 51,917,100, 
the maximum on the records of the Merchants’ Exchange. 
The movement for the fourth quarter of 1911 is expected 
to bring the total for the year to over 46,000,000 tons, a 
considerable excess over 1909, but a decrease of about 10 
per cent. as compared with 1910. This reflects the com- 


bined effects of a falling off in the coal movement and the 


results of drouth on agricultural producticn. While St. 
Louis as a money center is one of the most important 
factors in the cotton movement, the returns are measured 
in merchandise shipments rather than in direct receipts of 
cotton. Its increase in cotton receipts from the Southwest 
do not offset the decreased tonnage of western agricultu- 
ral produsts. On the whole, however, its position as a 
primary market has been improved during the year and 
the results of December were beyond expectations. While 
in Missouri and some of its neighboring States, there were 
extensive areas in which the population was reduced by 
crop failure from a basis of liberal buying to one of the 
most rigid economy, the good agricultural results in the 
Central West and the Southwest as a whole made the year 
& successful one. The business of St. Louis was also 
helped by closer connection with the cotton States, and 
the organization ot a barge line, which in 1912 will make 
regular water connection between St. Louis and New 
Orleans, is part of a plan of the Business Men’s League for 
developing the natural advantages of the city as the supply 
market for the Central South and Southwest. 


The year closed with notably increased activity among 
the commercial, manufacturing and industrial interests, 
the result of active promotion work and through excursions 
of leading business men through the territory to which the 
city sends its dry goods, groceries, boots and shoes, hardware 
and general supplies. In 1911, the amount of manufac- 
tured goods sold by the city was above that of the average 
year and close to that of 1910, and prospects for 1912 are 
very encouraging. 

Results in local retail trade and in real estate and build- 
ing operations have been good. The great activity in the 
building of new sky-scrapers, which reached its climax in 
1909, is not likely to be renewed for several years to come, 
but in ten months of 1911, $16,310,485 were invested in 
new buildings and improvements. 

The banking operations for the year displayed well- main- 
tained deposits and loans increased over both 1909 and 
1910. In the following comparison by years, the totals are 
those reported by the associated banks and trust com- 
panies in September 1911 and in November 1910 and 1909: 

















Aasets 1911. 1910. 1909, 
a $227,431 847 $218,939,954 $920,072,893 
Bonds, Stocks, &c ........ 64,484. 817 63,576,221 64,949,155 
hed nite. eae 7 386 648 7,600 720 7.377.821 
Cash and Exchange....... 107.281,377 109,144,705 107'327.308 
| ES $406,584,686 $396,261,601 $399,727,178 
Liabilities. 

a  . $40.350,000 $41.557,400 $41,407,400 
Surplus and Profits....... 43 501,696 44,240 680 43,606,045 
Circulation .. aa 16,967,885 17,833,385 18 144,685 
Deposite ................-.- 303,899,192 291'202/826 294,730,208 
Other Liabilities .......... 1'865,912 1,427,309 1838,840 
EER $406,584,686 $396,261,601 $399,727,178 


The total clearings for the first three quarters of 1911 
exceeded those for any full year prior to 1905, while the 
total for the full year 1911 exceeds that of i910, 1909 or 
1907, all record years. 

A most satisfactory feature of the business expansion 
during the year was the operation of a system of fast freight 
and package delivery, the organization of which was begun 
through the Treffic Bureau of the Business Men’s League 
in 1906. A list of towns and smaller cities now served 
through this system was compiled in the last quarter of the 
year, showing deliveries to 500 such towns, from 1,000 to 
1,200 cars being engaged in the service. The expansion of 
this business in lighter and more valuable merchandise is 
very large, and it is believed, locally, that no other city in 
the country has so effective a system of fast freight de- 
livery, or one reaching a territory as extensive as that 
served by this carefully planned method of bringing in new 
business. Reports from commercial bodies in cities and 
towns for which St. Louis is a central market, indicate 
that in 1912 there will be an increased demand for American 
manufactured goods and staple imports. Asan illustration 

fthe staple imports absorbed by St. Louis territory, the 
city is now handling coffee and its allied products at a rate 
of more than $12,000,000 a year. In this as in other nota- 
ble respects, it claims supremacy as a point of supply, and 
it may be mentioned that the general reorganization of 
the tobacco industry left it undisturbed and in full posses- 
sion of its commanding position in tobacco manufacturing. 

The increase in banking business at St. Louis is beyond 
the maximum of 1907 and of 1910, and shows no evidence 
of reaction in any particular. The banks have strength- 
ened their position following the readjustments after the 
generally disturbed conditions of 1907. The banks have 
been responsive since 1900 to the growth of the city’s busi- 
ness to double its totals when measured by the business of 
the decade. 
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STRONG BANK with a large volume of 
business and devoting itself entirely to 
commercial banking is one of the greatest 

factors in the upbuilding of industrial prosperity. 
Such an institution is the 


FIRST NATIONAL BANK 


OF RICHMOND, VA. 


with a Capital and Earned a 
plus aggregating . . $2, 000, 000.00 


a nd Deposits e ’ 7 7 ~ $8, 000,000.00 


Its officers are in close touch with the in- 
dustrial conditions in Virginia and the Carolinas, 
and bases its rates on balances and responsibility. 

Banks, Manufacturers and Jobbers are 
invited to investigate its facilities. 





OFFICERS 
JOHN B. PURCELL, PRESIDENT 
JOHN M. MILLER, Jr., J. C. JOPLIN, 
Vice-Pres. and Cashier Assistant Cashier 
FREDERICK E. NOLTING, W. P. SHELTON, 
Vice-President Assistant Cashier 
CHAS. R. BURNETT, ALEX. F. RYLAND, 
Assistant Cashier Assistant Cashier 
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MilwauKee Reports Moderate Gains. 





Iron and Steel Quiet, 


but the Outlook now Brighter—Improvement in 


Shoes and Leather—Retail Trade Fair. 





While the past year was not marked by any abnormal 
increases in manufacturing or jobbing lines, a good volume 
of business has been done and several industries have 
shown moderate gains. The iron and steel business has 
been quiet, but at the present time a decided improvement 
is noted and the outlook is brighter. The brewers and 
maltsters had a normal year, but it is not thought that the 
volume of business in those lines will exceed that of 1910, 
which was their banner year. The glove and mitten and 
hosiery and knit goods manufacturers have done a good 
business and, while their trade was not very brisk, they 
show a gain over the preceding year. The shoe and leather 
business, which has been quiet for some time past, now 
shows a marked improvement; the shoe factories are run- 
ning to full capacity and tanneries cannot get enough 
hides to supply the demand. In jobbing lines the year has 
been characterized by a favorable maintenance of former 
activities and reports indicate a gain in this department. 
The manufacturing industry as a whole also shows a mod- 
erate iacrease. Below is a comparative table showing the 
jobbing and manufacturing business for the past seven 






































years : 

Year. Manufacturing. Jobbing. 
BE Bnancccoecosncocesesescesecocesseesocoount $337,379,819 $455,829,662 
BD codecs ccoccsccneccesocsecseesessesoosees 330,764,578 446,891,826 
BOOB... cccccccsees cosccccesccesocesocssesses~ 323,354,823 439,292,056 
Dnegestadebdtcacaeescosconsreetreasoeesses 295,000,000 409,000,000 
Sarena 442,414,742 
Pncctcnsmeeseconensdnecuseesesesonsenrenes 315,464,759 4 20,653 
BOO ccccccccecesccccss cccncstosecuseeectonece $5,435,911 402,535,618 








Milwaukee is essentially an industrial city and is becom- 
ing more prominent every year as a manufacturing center. 
A large number of new manufacturing concerns started 
during the past year and at present there are about 4,500 
establishments in operation, employing 110,000 people. 
These institutions are paying in wages over $75,000,000 and 
employing capital of upwards of $250,000,000. 

Custom-house records show that a good lake transporta- 
ion business has been done and the arrivals and clearances 
nave increased. Some 5,823 vessels have cleared this port 
during the year with a total tonnage of 8,583,300. The 
arrivals numbered 5,825 vessels with a total tonnage of 
8,579,789. The arrivals and clearances tor the last nine 
years are shown in the following table: 





y : “eee - me, - 
esseis. Tonnage. essels. onnage 
SEGRE ete eee 5,825 $974 Foo 5,823 8,583,300 
RIN sledge inne 5,795 8,668,312 5,716 8,418,893 
PELE S 5,506 7,857,938 5,498 7,761,495 
a a 4,977 6,318,287 4,435 9,750,529 
| ARE IRRRDS ents 5,064 7,357,894 5,055 8,302,507 
SRR RRR ae 5,875 7,283,128 5,864 7,240,196 
Pe iitibiietitted tee nee es 5,693 6,672,592 5,727 6,313,462 











The railroad business has been good, but no figures have 
yet been received in regaia to the freight movement for 
the year. The Chicago & Northwestern Railroad have 
just completed their cutoff extending from Milwaukee to 
Wyeville, giving the city a shorter route to the Northwest 
and the Coast. 

Real estate dealings have been on a large scale, with 
values higher than at any period in the history of the city, 
and with a tendency to advance, especially in the down 
town districts. Some of the most valuable properties in 
the business center have changed hands, including the 
Plankinton House, which covers nearly a block square, and 
arrangements are being made by the new owners to raze 
the present building and construct a large hotel and theatre 
building on the property, the operations to commence 
early in 1912. The Northwestern Mutual Life Insurance 
Company have also purchased a block square, on which 
they have commenced to build an elegant office building, 
the real estate and building representing an investment in 
the neighborhood of $5,000,000. Other new buildings in 


the down town district are under construction, including 
the Marshall & Ilsley Bank buiiding and the Merchants & 
Manufacturers’ Bank building. Two of the big department 
stores are constructing large additions to their buildings, 
which will be completed in 1912, and work will soon com- 
mence on the sixteen-story building which is to be erected 
by the First National Bank. The building permits during 
the year numbered 2,251, representing an estimated value 
of $10,265,020. Building operations compare as follows: 
Number of building permits—1911, 2,251; 1910, 3,908; 
1909, 4,222; 1908, 1,761; 1907, 1,815; 1906, 1,802. Esti- 
mated cost—1911, $10,265,020; 1910, $10,159,930; 1909, 
$11,963,026 ; 1908, $9,604,365 ; 1907, $11,080,835; 1906, $9,- 
840,783. 

Retail trade has had a fair year, though activities in this 
department have been handicapped by unseasonable 
weather and the general industrial recession. However, 
an optimistic view is taken of the future and, with normal 
weather and the return of more prosperous industrial con- 
ditions, which now seem apparent, the outlook is good for 
the coming year. 

The banking business as usual shows a good gain. The 
total deposits amount to $82,594,389, an increase over last 
year of over $5,000,000. The loans amount to $58,196 298, 
an increase of upwards of $4,000,000. The following shows 
the capital, deposits and loans since 1900: 



































Year. Banks. Deposits. Loans. 

Petsccchoowes omen OF $92,594,389 $58,196,298 
BED Svcncceedesnsbentonses 16 77,371,700 54,054,648 
cnt capinmiebdine hehe 15 72,117,559 49,311.176 
iin ee np amncinhibntnanit 15 67,045,750 43,153,000 
Di edadsnidevecians coauses 13 62,646,905 5,262,151 
inns iaminsbaaininuunss ll 67,210,181 43,338,872 
idhnnndédjacenwesn anda 10 55,780,491 36,784,159 
Di nscesdentaabinnd. <aeu 10 54,286,505 36,572,440 
i iimnthictcaonnensesueen 10 52,133,577 36,344,45: 
/ ec 9 50,675,344 35,301,3) 

19 9 42,511,987 30,608 ,275 
Fe bawnendeccensesetoucncs 9 35,081,211 28,977,015 









































An important event in financial circles during the year 
was the consolidation of the Fidelity Trust Company and 
the Milwaukee Trust Company under the style of the First 
Savings & Trust Company. The year was also marked by 
the starting of two new financial institutions, the Home 
Savings Bank and the North Avenue State Bank. Two 
other new banking houses will enter the field in 1912, the 
Wisconrin State Bank on the North Side and the Badger 
State & Savings Bank on the South Side. When these are 
in operation Milwaukee will have 19 banking institutions. 
There are also three big trust companies in operation, in 
which are hoarded a large amount of savings. Reports 
show enormous gains in the savings departments of the 
banks and trust companies, there being at the present time 
more money on deposit than at any other period. 


LEADING LINES DO WELL AT OMAHA. 


Activity in the Packing Industry A Fair Volume 
of Business in most Wholesale Lines. 





A canvass of jobbers and manufacturers indicates con- 
ditions hardly more favorable than those in 1910, and while 
in some lines the volume of business was well maintained, 
in other directions there was a decrease of from 5 to 10 per 
cent. Money during the year was tight and collections 
inclined to drag, though lately some improvement has been 
noted as a result of the heavy movement of corn. There 
was a decided tendency on the part of the merchants 
to buy cautiously, with the result that bank clearances 
show a decrease as compared with those of the first eleven 
months of 1910, but no significance is attached to the re- 
duction. 
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ORGANIZED 1856 


Manufacturers a« Traders National Bank 
BUFFALO, N. Y. 


Capital, 
Surplus, 


$4,000,000.00 
$1,000,000.00 
$500,000.00 
$23,000,000.00 


Profits, 


Resources, - 





ROBERT L. FRYER, PRESIDENT 
FRANKLYN D. LOCKE, VICE-PRESIDENT 
HARRY T. RAMSDELL, CASHIER 
SAMUEL ELLIS, ASSISTANT CASHIER 
HENRY W. ROOT, ASSISTANT CASHIER 
WALTER ASPINWALL, ASSISTANT CASHIER 


Business accounts solicited 


Special attention to Buffalo collections 
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Packing house products—Omaha’s principal industry— 
average fuily up to those of last year and perhaps surpass 
them, but smelter products fall a few hundred thousand 
dollars behind those of 1910. 

Omaha’s and South Omaha’s banking business is repre- 
sented by eleven institutions, with a working capital of 


$8,665,700, and clearances fur eleven months of the year - 


were $690,848,204 as compared with $767,309,987 in the 
same period the year before. Recent bank statements 
indicate a gain oi $3,686,124 in deposits and $1,177,482 in 
loans over 1910. The latest statement shows deposits of 
$55,493,658 compared with $51,806,835 for the nearest cor- 
responding statement in 1910, while loans are $36,313,063 
as against $35,135,581. 

Smaller receipts of cattle and sheep were offset by a 
material gain in arrivals of hogs, as shown by the following 


table: 
1911. 1910. 


Ne ss sianpiinplieiekconninessvseneieuaiiedieabiaitill 1,093,840 1,138,604 
DE ,ancosceceeedesvcocepesecesosoosceann 2,162,726 1,756,248 
ED sciisccnksccwinscapantioneh<esscsaeden ae 2,860,393 


Nebraska and other tributary territory experienced an 
unusually dry year, resulting in smaller receipts and ship- 
ments of corn, as is evidenced by the following table: 








———— Receipts ———-— — Ship t _ 

1911 L910. 1911 1910. 
Tn... . ..weedensctenens. 2 Gee 8.190.000 7,646,000 4,377,000 
CC. sentacsqnetsananete 16,975,200 21,904,000 14,846,000 19,103,000 
Oate@..... --- 8,309 600 8,886,300 7,635,000 7,442,000 
TET deancdusccenietensasdce 89,100 198 OOO 50,000 153,000 


The milling business did not improve and, in fact, was 
somewhat below 1910. Export and eastern inquiry was 
light, and as the milling capacity is three times larger than 
the consumption of the State, it was necessary to curtail 
operations, though on the average, prices have been the 
same. 

Building permits in the city for the firat eleven months of 
the year were $5,261,863 as against $6,250,988 tor the same 
period in 1910. The difference is accounted for by the fact 
that in the previous year several very large structures were 
erected and that during the early part of last year real 
estate transactions were slow. 





Moderate Progress at Nansas City. 





Development of New Industrial Districts a Feature—Transportation Problems 
Solved—Results as a Whole Fair. 





A great movement towards the promotion of industrial 
enterpriees at KansasCity is receiving active attention from 
the business public and commercial bodies, and a steady 
advance is apparent. The development of several large 
enterprises received impetus during the past year, especi- 
ally the new electric lines to St. Joseph and Excelsior 
Springs, and other interurban transportation plans. The 
commencement of active construction upon the new Union 
Station and railway terminals, the dikes along the Kansas 
River, and the new Armour, Swift and Burlington Bridge, 
together with the instalment and successful operation of 
some large plants, and the beginning of navigation upon the 
Missouri River, create a substantial foundation for the 
development of a great industrial and transportation center. 
P:ominent in this direction is the completion of the A. S. 
B. Bridge across the Missouri River, affording an oppor- 
tunity to develop the city northward, so that street, rail- 
way and all highway traffic can be continuous and unbroken 
to the lands opposite the city. The total length of this 
bridge, including approaches, is 5,700 feet; the river is 
crossed with three 428 feet spans; the upper deck is three 
feet above standard high water, and being above all rail- 
way tracks, itis continuous and unobstructed throughout 
its entire length. Industrial districts for manufacturing 
and jobbing houses are being constructed, having adequate 
streets in the front and first-class switching facilities in the 
rear, and provided with car storage yards and all other 
facilities. This opens a long needed opportunity for the 
establishment of manufactures, with relief from the muni- 
cipal burden of a large city, nearby residence districts for 
employés and cheaper sites. In addition, the bridge 
provides a double track for an electric railway in the center, 
passing through the new city and connecting with interur- 
ban lines radiating in various directions. Prevention 
against floods is amply provided for by the constrnetion of 
enormous dikes at a vast expenditure, and by the best 
methods known to modern science and engineering. 

While there has been a decrease in real estate transfers 
for the past year of $15,831,974, nevertheless the total 
transfers for the 11 months to December 1 amounted to 
$37,027,000. There has been no apparent decline in the 
prices of property, values being well sustained. Building 
and structural work has apparently been about equal to the 
Previous year, amounting to a total of $12,873,985 for the 
11 months to December 1, and it is understood that there 





are now many completed plans for business buildings 
awaiting construction during the coming year, upon streets 
approaching the new station and railway terminals. The 
indications are that an unusual number of men will be em- 
ployed during the coming spring. | 

The new Live Stock Exchange building is now occupied, 
and the facilities for transacting business in the Stock 
Yards have been largely improved. While the business 
has in the main been satisfactory for the year, receipts of 
cattle and calves show a falling off of 89,420 and 23,941 
head, respectively ; while hogs, sheep, horses and mules 
show an increase in receipts of 1,099,543, 325,721 ani 1,724 
head, respectively. Values have been somewhat more 
irregular than during 1910, but, on the whole, market con- 
ditions have been highly satisfactory to the producers. 
The following statistics show the receipts for the past 
ten years: 


























, Horses and 

Year Cattle. Calves. Hogs. ae Mules. 
BE cosces 2,140.150 253,631 2,185,109 2,166,894 71,352 
Becheases 2,229,570 277,572 2,035,516 1,841,173 69,628 
| Sagar 2,350,916 308,982 3,092,435 1,645,325 67,796 
ae 2,154,338 303,789 3,715,109 1,640,542 56,335 
Bs wi atasied 2,384,294 285,966 2,923,777 1,582,148 62 

, eS 2,295,979 259,815 2,675,601 1,616,788 69,269 
Ss wniminn 2,180,491 242,091 2,507,548 1,318,967 65,582 
1904. ..... 1,996,610 166,861 2,227,170 099 67,562 
REE: an006s 1,953,371 183,741 1,969,381 1,151,760 67,274 
| 2,082,541 196,652 2,279,337 1,154,084 76,844 


























* December, 1911, estimated. 


In the packing house trade the year opened with very 
poor markets, and the business for the first half of the year 
showed losses. The last half has shown some recovery, 
conditions being much improved, and the run of hogs has 
been heavier this year than a year ago. 

The important milling industry of the city has not 
advanced, and the output of flour for the eleven months of 
1911 amounted to 1,708,700 barrels, a decrease of 457,100 
barrels as compared with last year. Grain receipts also 
decreased about 16,245,000 bushels, principally in wheat. 
The value of the crops of the State of Kansas is reported as 
less than the previous year by $30,000,000, due to the 
decreased yields of the more important crops; but the 
values of other farm products are in most instances greater 
and show a total net value of $8,000,000 more than the year 
before. Corn and wheat were materially curtailed in 
yields, representing a smaller wealth than in apy year 
since 1901, excepting 1904, although the average price for 
corn is reported as the highest in 37 years. The yields and 
values of the year’s crops and products in Kansas show a 
total value of $282,927,188, and the value of live stock, 
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LaSalle Street & Jackson Bowevard 
Chicago 


Capital, Surplus and Undivided Profits 
$14,000,000 


CHECKING ACCOUNTS - - 
SAVINGS ACCOUNTS - - 
CERTIFICATES OF DEPOSITS 


BOND DEPARTMENT - - - 


FOREIGN EXCHANGE DEPT. 


TRUST DEPARTMENT - - 


Loans Made Only 


_—.- 








Interest at two per cent. per annum 
Interest at three per cent. per annum 


Payable with interest on demand, 
or at specified time. 


High-Grade Municipal, Corporation 
and Railroad Bonds. 


Issues Letters of Credit and Trav- 
elers’ Checks, buys and sells Drafts 
and Bills of Exchange. 


Acts as Executor, Aministrator or 
Trustee of Estate; Assignee or Re- 
ceiver; Fiscal Agent; and as Legal 
Depositary of Trust Funds. 


On Approved Collateral 








ILLINOIS TRUST SAFETY DEPOSIT CO. 
SAFE DEPOSIT VAULTS 
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$251,632,488, or a grand total of $534,559,676, or about 
$5,000,000 less than therecord year, 1910. The receipts and 
shipments of grain for the past ten years are as follows: 


RECEIPTS, 





















































Wheat. ye a Total. 
= 24,882,000 1 373,8 5,791,200 . 
SERED .cccesk 43,527,700 394200 67072, 000 
1909 35,354,000 421,300 53,80 408% 
RTE 40,131,3 544,500 55,151,100 
1907 ....... 36,617,700 404,800 61,838,500 
Sania 37,423,000 503,000 60,483, 500 
BE cotta 40,038,000 356,000 69,599,500 
1904 ....... 39,159,900 581,000 58,850,900 
a. "322,000 313,000 61,749,000 
1902 ....... 24, (018, 400 33,000 48, 879 ,000 











SHIPMENTS. 

Oats. R) ye. 
4,600 4,226,200 
,200 4,261,400 


















































; 00 
550 5,853,000 33°900 123,200 40,660,159 

300 4,053,000 52.800 48,400 38,818,000 
344.500 7,413,000 76,650 179,300 49.177.950 
000 5,425,000 88,000 141,000 43,219,500 
034,000 5,185,500 150,000 563,000 52,000,500 
°723,500 3,067,200 124.800 116,000 43,169,000 
341,600 4,417,200 240,800 59,000 43,768,900 
13,364,000 6,130,800 191,200 10,000 36,206,400 





























* January 1 to December 1, 1911. 


The distribution of implements was conducted by more 
conservative methods, resulting in a curtailment of 
accounts andin many individual instances a smaller volume 
ot sales. Authentic figures are not available as to the 
annual trade in implements and machinery, but it is under- 
stood to approximate $35,000,000 per annum, and maintains 
a fair average from year to year, with a tendency towards a 
total annual increase, notwithstanding a more restricted 
territory. 

General merchandising conditions have been fairly satis- 
factory, in view of the crop situation in a large portion of 
the trade territory served by this city. Dry goods have 
been dragging to some extent for a year, and sales have not 
been quite so large on an average. The tendency of mer- 
chants has been to buy closer and do business with less 
merchandise, the average of bills sold being reported as 
somewhat lighter. 

Banking operations show steady enlargement and satis- 
factory results. In number of banks, capital, deposits and 
loans an increase is shown last year over 1910, yet the clear- 
ings are less. This is partially explained by the fact that, 
during 1910, a considerable amount of land was purchased 
for the new Union Depot and during 1911 real estate trans- 
actions were less than for several years past; while the 
partial failure of crops and low prices prevailing for various 
commodities all combined to bring about a smaller volume 
of bank exchanges. Reports from banks and trust companies 
show the following figures for the past ten years: 
































Year. Banks. Capital. ae Clearings. 

| ae 11,683,350 $127,610, 687 $85. $94, 24 2,578,730.359 
SS 31 11 400,800 119,735 480 73,547 435 2,534,557.73 

1909... 2 8,947,825 117,819,937 73, 054, 182 2,395,.530.983 
, ae 20 7,287,500 109,425,692 205 5.775 1,850,756,155 
19 5,975,000 74,295,594 45,1 77,295 1,649,375,013 
i 21 5,900,000 99.001,533 36,803 1,331,675,055 
Re 6 4,651,400 89,397,254 30, 68,396 1,197,905,556 
1904 MAGEE 17 . 901,400 87,131, et 46,941,127 1,097,887,155 
/ ae 17 5,500,500 73, 808.112 44,714,946 1,074,878,589 
Sie cea 15 5 5,170 ,000 73,219,752 42 ‘622 2,549 988,294,998 














DECREASED BUSINESS AT DENVER. 


The production of agricultural products in this section 
increased during the past year and the average production 
of minerals did not decrease perceptibly, but the volume of 
business transacted by the merchants of Denver and the 
State of Colorado, as a rule fell off, while the bank reserves 
have increased. The volume of business, as compared with 
1910, indicates an estimated decrease in men’s furnishing 
goods of 10 percent., dry goods and department stores 
5 per cent., machinery 10 per cent., groceries from 5 to 
10 per cent., fruits 5 per cent., and drugs 5Spercent. Bank 
clearings for the year 1910 were $493,046,662, and for the 
year 1911 $417,925,670. Building permits for 1910 were $11,- 
319,550, and for eleven months of 1911 $5,714,110. 

The last statement of the condition of the banks of this 
city, compiled for the Comptroller and for the State Bank- 
ing Commissioner, indicates a gain in deposits since 











SAFETY 
CAR HEATING 
AND LIGHTING CO. 


PINTSCH MANTLE LIGHT 


Supplies 100 candle power | 
illumination at an average | 
cost of one cent per burning 
hour. Brilliant light evenly 
distributed with minimum 
attention. 











SAFETY ELECTRIC LIGHT 


An axle driven generator, 
regulated to ensure proper 
battery charge and constant 
lamp voltage by perfect 
control of the generator 
output. 


THERMO JET STEAM HEAT 


Positively maintains uni- 
form car temperature under 
any outside weather condi- 
tions with minimum cost 
and with minimum atten- 
tion. The only ideal car 
heating system. 





2 RECTOR ST., NEW YORK 


PHILADELPHIA, CHICAGO, BOSTON, ST. LOUIS, 
MONTREAL, WASHINGTON, SAN FRANCISCO 

















ohe First National 


Bank of Cincinnati 





CAPITAL 


Letters of Credit and Travelers’ 


AND SURPLUS 


Eight Million | Dollars 


FOREIGN: DEPARTMENT 


Cheoks for Travel in Foreign Lands. 


Steamship Passage Tickets; reservations made on all lines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 





EST. 1863 





SAFE DEPOSIT BCXES ON BANK FLOOR 


NO. 24 
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E. J. CHAPPEL, 





THE 


NEW YORK 


of-43 WALL STRee.t 


Colonial Branch 


222 BROADW AY, NEW YORK 


CAPITAL A 


EIGHT MILLION DOLLARS 


OAKLEIGH THORNE, - - . - President 
HEMAN DOWD, 
WILLIAM GILMAN LOW, JR., - Vice-President 
H. B. FONDA, - 


TRUST COMPANY OF AMERICA 


London Office 


[25 GRESHAM ST., LONDON, E. Cc. 


ND SURPLUS 


-- OFFICERS... 
WILLIAM J. ECK, - : - Assistant Secretary 
- - - Vice-President LAWRENCE SLADE, - Assistant Secretary 
JOSEPH N. BABCOCK - Trust Officer 
- : : - Treasurer JAMES L. de ROSSET, - - Auditor 
CARLETON BUNCE, - Manager Colon‘al Branch 


EDMUND L. JUDSON, - - - - Secretary 





- - London Treasurer 


S. R. HARBERT, - . 





---DIRECTORS... 


ALBERT B. BOARDMAN, 
WM. H. CHESEBROUGH 
ASHBEL P. FITCH 
CHARLES D. FREEMAN 
H. B. HOLLINS 

FRANK R. LAWRENCE 
SETH M, MILLIKEN 
CHARLES G. MEYER 
MORGAN J. O'BRIEN 


JOSEPH J. O’DONOHUE, Jr. 


LOWELL M. PALMER 
STEPHEN PEABODY 

E. CLIFFORD POTTER 
WILLIAM F. SHEEHAN 
GEORGE R. SHELDON 
HENRY F. SHOEMAKER 
OAKLEIGH THORNE 

W. K. VANDERBILT, Jr. 


London Secretary 
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September 1 of $4,047,953. The post office receipts for 
the year show a gain of about 3 per cent. 


Estimates of production indicate an increase in fruits of 


40 per cent., sugar beets 35 per cent., potatoes a decrease 


of 40 to 50 per cent., hay and grain an increase of 35 percent., 
gold and silver a small increase, coal a small decrease and 
steel a slight increase. Collections were poor, but improved 
towards the end of the year. 





Only Slight Curtailment at Chicago. 





Results Better than Expected when the Year Opened —Expansion in Some 
Lines—llarked Confidence Now Prevails. 





While the year was characterized throughout by con- 
servatism in all branches of activity and a lack of new en- 
terprise, due largely to the unfavorable developments 
which originated in the latter part of 1909, the actual 
results have been less disappointing than anticipated. 
Curtailment was most pronounced in the leading industries 
and miscellaneous manufactures, but was less in evidence 
in the prominent branches of distribution, and in some 
channels of trade and investment, gains areshown. The 
first half was a trying period, but as the crops made head- 
way and the necessity for replenishing reduced stocks 
became necessary, the latter half revealed more disposition 
to secure needs and in the three closing months decided 
recovery was apparent. Reduced costs in iron and steel 
stimulated demands and the withheld orders of the rail- 
roads and other heavy consumers were released; and as 
the placing of large commitments followed each other 
rapidly, the general outlook strengthened confidence and 
the tone indicated the return of better times. In produc- 
tion the conspicuous recessions were notable in iron, steel, 
motive power, railway equipment, general machinery, and 
woodworking. In finance there were five months of lower 
payments through the banks, accumulation of inactive 
deposits, moderate discount rates and smaller bavk 
earnings. Investment in real estate was contracted, but 
gains were made in local improvements, particularly busi- 
ness structures and in bondsand local securities. Other indi- 
cations of progress appeared in the grain movement, live 
stock, meat packing and electrical outputs. As the year 
closed no reaction was visible in the improving tendencies 
and a betterment was evidsnt in money and commercial 
operations generally. The iron and steel interests were 
again upon an encouraging basis for future operations and 
large numbers of idle workers found re-employment. Re- 
ports received indicate that the trade of Chicago in 1911 
may be summarized as follows: 





Total. Decrease. 
ac aamatiedina $1,487,128,225 $61,963,675 
I i eek nein tne -. $1,905,989,000 $48,871,000 
EP ECO RRS eae: $333,838! 000 $12,923,000 

and flour received, bushels.......... 291,267,982 "1,192,822 
Railroad earnings, gross.................... $522,945,719 *$30,116,055 
Railroad mileage. : iKdigtin 1 ck Unbantels 52,766 *1,006 
A A Eoes ater. 15,957,00 912,205 
Real estate transfers........................ $154 320,911 $17,380,622 
ig iia ERE: TEE a AE ER Se $105,269,700 *$9,533,6350 
New business buildings .................... $45,454,252 *$18,090,942 
ee raicekcndkausaccncckscuisakes $13,925,709,802 $13,980,182 


* Increase. 


Combined values of production and distribution in 1911 
aggregate $3,393,117,225, a decrease of $110,834,675, or 3.16 
per cent as compared with 1910. The detailed values for 
1911 and the ten preceding years are as follows: 





These combined values of manufactures and wholesale 
trade exhibit increase since 1901 of $1,164,216,825, or 52.26 
per cent. The returns of the past year are not so satisfac- 
tory as to capacity and labor engaged, but some individual 
corporations show satisfactory returns on the capital em 
ployed, and in a tew instances the volume ot sales exceeded 





that of 1910, especially in farm machinery, electrical sup- 
plies and meat packing. The manufactures which ex- 
panded production in addition to those just mentioned are 
footwear, quarry products, sanitary supplies and new build- 
ing Those decreased include rolling mills, blast furnaces, 
railway equipment, foundries, cars and bridges, clothing, 
furniture, jewelry, planing mills, pianos and organs, leather, 
wire goods, brass and copper, shipbuilding and machinery. 
In wholesale trade increased sales appear in mail orders, 
produce, dairy products, hides and wool, and oils. The 
decreased sales include dry goods and carpets, lumber, 
men’s clothing, hardware, jewelry and silverware, cloaks 
and suits, men’s furnishings, musical instruments, drugs and 
chemicals, flour and feed, paper, confectionery, fancy goods, 
leather novelties, crockery and glassware, carriages and 
wagons. 

Gross earnings of twelve steam railroads having opera- 
ting headquarters in Chicago, $522,945,719, shown in the 
toregoing summary are for the calendar year, November 
in part and December estimated. Compared with the 
$492, 829,664 for 1910 there is a gain of $30,116,055, or 6.11 
per cent. The comparisons made with the statistics of 
eleven years ago emphasize sustained progress in Chicago’s 
railroad enterprises. The gross earnings have increased 
$260,448,105, or 99.08 per cent. over those of June 30, 1901. 
Other gains are: In net earnings $48,709,155, or 50.01 per 
cent.; treight moved 92,674,562 tons, or 84.81 per cent. ; 
passengers carried 78,054,614, or 104.11 per cent.; grors 
earnings per mile $2,976.93, or 42.09 per cent.; and miles 
operated 14 893, or 39.37 per cent. 

Movements of commodities by lake are seen to have been 
generally of lower aggregate than in 1910. That to and 
from Lake Superior show a decrease of 14 per cent., the 
treight reported being only 53,477,216 tons against 62,363,- 
218 tons the previous year. This decrease is attributed 
entirely to depressed iron trade. Combined entrances and 
clearances of vessels at Chicago, 11,878, compare with 
12,273 in 1910, a decrease of 395, or 3.2 per cent. Combined 
tonnages of freight aggregated 15,957,005 tons and com- 
pare with 16 869,210 tons in 1910, a decrease of 912,205 
cons, or 5.40 per cent. The average of each load was 
1,343.48 tons against 1,374.60 tons, a decrease of 31.12 tons, 
or 2.38 per cent. Comparisons with 1901 show decrease 
of 5,023 vessels, or 29.7 per cent., and an increase of 2,125,- 
123, tonnage, or 15.36 per cent. The load of each vessel in 
1911 was 525.08 tons greater than in 1901, the percentage 
of increase being 64.9. Little progress has been made in 
improving harbor facilities, and deepening of waterways to 
the Gulf is a project awaiting definite action of the legis- 
lators. Direct imports of merchandise were well main- 
tained, the total aggregating $28,089,068 in value. Among 
the important items were dry goods, $6,727,227; articles 
free of duty, $4,086,317; China and glassware, $1,267,867 ; 
leaf tobacco, $1,137,655; chemicals, drugs, etc., $998,284; 
fruits and nuts, $915,651; gloves, $854,619; toys and dolls, 
$600,839; diamonds and precious stones, $468,560; millinery 
goods, $558,318; seeds, plants and bulbs, $342,373; wines 
and champagoe, $258,993; metals and manufactures, 
$252,760; musical instruments and parts of, $296,154; 
clocks, watches and parts of, $313,622. Anicong the more 
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Investment Securities 


\ \ TE offer our clients a selected list of Public Utility 


Stocks and Bonds carrying attractive investment 


value and sound underlying security, particularly 


American Gas and Electric 

American Light and Traction 

American Power and Light Co. 

Cities Service Co. 

Commonwealth Power, Railway and Light Co. 
Denver Gas and Electric 

Empire District Electric Co. 

Federal Light and Traction Co. 

Lincoln Gas and Electric 

Montgomery Light and Water Power Co. 
Pacific Gas and Electric Co. 

Republic Railway and Light Co. 
Standard Gas and Electric 

Tri-City Railway and Light Co. 


Western Power 


AND STRONGLY RECOMMEND 


the securities on properties owned, controlled or operated 


by the house of 


HENRY L. DOHERTY & CO. 
60 WALL STREET, NEW YORK 





CORRESPONDENCE INVITED. 


Williams, McConnell & Coleman 


BONDS STOCKS 





60 Wall Street ’Phone 495 John New York 
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notable domestic receipts in 1911 were hatd ‘coal; 969 231 
tons againet 1,001,718 tons in 1910; soft coal, 560,093 tons 
against 580,222 tons; iron ore, 5.391,663 tons against 
7,176,446 tons; Jumber, 280,159 000 feet against 333,162,000 
feet; railroad ties, 726,050 pieces against 191,117 pieces; 
wheat, 641,883 bushels against 1,473 000 bushels; salt, 
909,134 tons against 220,945 tons; and unclassified mer- 
chandise, 781,206 tons against 724868 tons. The more 
important shipments included corn, 47,964,537 bushels 
against 40 626.100 bushels; wheat, 14,598,973 bushels against 
9 171,503 bushels; oats, 10,759,852 bushels against 7,329,628 
bushels; flour, 2 837,725 barrels against 2,813,997 barrels ; 
mill stuff, 207,288 tons against 205,608 tons; oil, 643,179 
barrels against 352,537 barrels; and unclassified mer- 
chandise, 461,845 tons against 431,375 tons. 

Real estate transfers, $154,320,911 in value, exhibit de- 
crease of $17,380,622, or 10.1 per cent., as compared with 
1910. The number of transfers was 37,615, against 35,730, 
an increase of 1,885 transactions, or 5.3 per cent. 

Chicago Board of Trade clearings declined to $67,770,784, 


>> comparing with $94 ,167,772 in 1910, a decrease of $26,396, - 


988, or 28.03 per cent. While the quantities of grain 


: © handled are seen to have been above those in the previous 
"> year, the markets were without unusual animation and, as 


to prices, the features were the rise in corn, despite the 
great crop of 1910, and the steady fall in wheat, notwith- 
standing the reduced harvest thisyear. Speculative move- 
ments were mainly centered in wheat, and ownership of the 
large stock carried here is mainly concentrated in one in- 
terest. Receipts in the fall were remarkably heavy and 
caused considerable congestion at elevators, but some re- 
lief was secured by the storage of over 5,000,000 bushels in 
vessels on the river awaiting the opening of lake navigation 


Sin 1912. Aggregate receipts of the five leading grains, 


264,900,700 bushels, compare with 254,055,450 bushels in 
1910, an increase of 10,845,245 bushels. Wheat aggregated 


©» 37,118,100 bushels, an increase of 9,582,300 bushels; corn, 








103,550,500 bushels, an increase of 7,579,450 bushels; oats, 
94,099,800 bushels, a decrease of 4,862,500 bushels, and 
barley, 23,342,100 bushels, a decrease of 2,103,700 bushels. 
Flour receipts were only 5,859,396 barrels, against 8,004,380 
barrels in 1910, a decrease of 2,144,984 barrels. Aggregate 
receipts of cattie, hogs and sheep, 15,659,393 head, com- 
pare with 13,859,661 head in 1910, an increase of 1,799,732 
head. Cattle aggregated 2,843,354 head, against 3,053,092 
head in 1910, a decrease of 109,738 head ; hogs, 7,044,153 
head, against 5,548,424 head, an increase of 1,495,729 head, 
and sheep, 5,771,886 head, an increase of 543.736 head. 
The splendid gain in arrivals of hogs per mitted increased 
packing operations and a substantial accumulation of 
provisions in store here at prices more encouraging to con- 
sumption than a year ago. The average weight of live 
meats showed poorly early in the season, but in the latter 
months was of improved average. Continued scarcity of 


a 
ne 





choice beef cattle has been responsible for sustained high 
quotations. 

The volume of business in agricultural products, iron, 
coal and other raw materials was very satisfactorily main- 
tained, as shown by the following statement of arrivals of 
the principal commodities, for where losses appear in some 
instances they are practically offset by increases in others, 
as compared with the three preceding years. 

LEADING COMMODITIES RECEIVED IN 1911 AND THE THREE 
PRECEDING YEARS. 

























































































Commodities. 1911. 1910 1909 1908. 
Wheat, bushels... .. 37,118,100 27.535,800 26.985,112 21,168,442 
Corn, bushels....... 108,550,500 100,971 .050 90,894,920 91,169.147 
Oats, bushels....... 94 099.806 98,962,300 87,884,238 92,529,017 
Rye, bushels... ..... 1,790,200 1,140,500 1,426,350 1.648,118 

Se neeiiatinintene 264,900,700 254,055,450 207,190,620 206,514,724 
Flour, barrels. .....-. 5.859.396 8,004,380 8,526,207 9,496,037 
oa. Gi necesece 2,843 354 3,053,092 2,932,000 3,041,000 
| Sa 7.044.153 5.548,424 6,614,000 8.135,000 
Sheep, Ser 5,771,836 5 228,150 4,440,000 4,353,000 

Total live stock .. 15,659,393 13,859,661 13,986,000 15,509,000 
Butter, pounds ..... 334,932.400 318,397,409 284,546,835 316,694,782 

. GD... conncce 4,707,385 5,189,1 78 4, ‘557.906 4,569,014 
Cheese, pounds. .... 104,075,600 96,599, 84 473, 211 83.098.982 
Iron ore, tons....... 5,391 663 7,176,456 6,566, 736 4,419,083 

— (eee 15,500,000 14,650, “ ‘000,000 13,630,000 
Luamber, M-f 2,115,856 2,484,531 2,584 512 ,053 ,639 
Hides, pounds ...-.. 166. 130,800 152.945,274 150, 636, 892 136, "1! 29,644 
Wool, pounds. ...... 1,810,800 54, 314. 959 91 695,097 66.018,853 























The combined value of butter and eggs exceeded $30, - 
000,000, and, notwithstanding recent increased costs, the 
buying has caused adequate reduction of stocks in cold 
storage. Receipts of butter were 16,534,991 pounds higher 
than in 1910. Eggs decreased 481,343 cases and cheese 
gained 7,476 217 pounds. Iron ore received fell 1,784,793 
tons short of receipts in 1910, or 24.8 per cent., and this 
shrinkage reflects the curtailment in production of furnaces 
and rolling mills in this district. Lumber receipts de- 
creased 368,675 M feet, or 14.8 per cent., but figures of the 
past eight weeks show a close comparison with the same 
weeks of 1910. The arrival of hides and wool were better 
than expected, the former increasing 13,185,526 ponnds, or 
8.6 per cent., and the latter 17,495,841 pounds, or 32.2 per 
cent. 

Bank clearings, $13,925,709,802, did not quite maintain 
the high record of 1910, there being the slight decrease of 
only $13,980,182, or 0.1 per cent. This result is much 
better than expected in the first half of the year, when 
each month, except May, disclosed decrease in comparison 
with the previous year, the average being nearly 5 per 
cent. for each of the other five months. The movements of 
currency to the interior aggregated less than in 1910, and 
discount rates averaged 4 to 5 per cent. 


BANK CONDITION AND EXCHANGES FOR ELEVEN YEARS. 


























Surp & Bank 

Year. tal. Profit. Depos sits Pan xchanges. 

1911.. = “$83.1 100 .000 $86 247, 510 $935 5,965, 1 33 BG: 3.749, 069 $13, 92: 5,709,802 
1910. 64 77.450,000 61,221449 8 21.913,056 560,001.247 939,689,984 
1909.. 60 68,225.000 53, 663 536 726.91 52,393 320,017 ,092 13°731'343'612 
1908... 63 61.275,000 54 "493.097 745,987 757 92.171,275 11,853,814,943 
1907.. 62 60,275,000 52012,44" 665,059,939 451. 292 682 12,087.647.870 
1906 . 5S 52,375.000 44320419 678,254,140 453. ‘264,795 11,047,311.894 
1905.. 53 50,200000 40,227,050 659,541,742 444 334,521 10.141,765,732 
1404. 48 50,600,000 37.911 239 596.658,652 359,516,820 8.989,983,764 
1903 . 39 50.650,000 37,209 210 495,703 811 331,852,740 8,7565,553,649 
1902.. 35 46,700,000 32,112.117 480,549.644 313,296,998 8,394,872,35 
1901 . 30 33.300000 26,227,576 447.687,729 277.369,494  7,756,372.455 











IN CINCINNATI 


With ee . Over | FIFTH THIRDS 
Twenty-Two Million Dollars  N\auyeny 
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And every facility for the satisfactory NO/ 
handling of Bank Accounts 


CORRESPONODENCE INVITED 





OFFICERS 
CHARLES A. HINSCH WILLIAM A. LEMMON EDWARD A. SEITER MONTE J. GOBLE 
CHARLES T. President Vice-President Vice-President Cashier 
PERIN CHARLES H. SHIELDS LEWIS E. VAN AUSDOL FRED. J. MAYER 








Ass’t Cashier Ass’t Cashier 























DUN’S REVIEW. PPA 


—_—Ss ieee ——— _— -_— i 


1912 








—— —— — —— EEE 


~ BERTRON, GRISCOM & JENKS 





NEW YORK PHILADELPHIA PARIS 
We maintain a large and thoroughly equipped organization for 
EXAMINING PURCHASING OPERATING SELLING 
the preperties of public service public service public service public service corporation 
corporations corporations corporations securities 











S such companies are operated and financed under our direct supervision, we 

are thoroughly familiar with their properties and business, and we can 

therefore confidently recommend their securities to our customers. We call 
attention to the following 


TWENTY PROSPEROUS COMPANIES 


furnishing gas, electric railway or electric light and power service, either con- 
trolled by us or in which we are largely interested. 


AMERICAN CITIES COMPANY 


SUBSIDIARY PROPERTIES : 


New Orleans Railway & Light Co. 

Birmingham Railway, Light & Power Co. 

The Memphis Street Railway Co. 
EARNINGS : 


The large earnings and rapidly increasing business of these subsidiary properties are shown by the 
following comparative statement of earnings: 


Little Rock Raitway & Electric Co. 
fhnoxville Railway & Light Co. 
Houston Lighting & Power Co., 1905 








For the years ended September 30th 1911 1910 Increase Per Cent 
Gross (all sources) ; ' . $13,146,319 $12,437,190 $709,129 5.7 
Operating expenses and taxes . 7,886,519 7,513,023 373,486 5.0 

Net earnings . $5,259,800 $4,924,167 $335,633 6.8 


SUSQUEHANNA RAILWAY LIGHT & POWER COMPANY 


Controls by stock ownership, through the United Gas & Electric Company of New Jersey 
and the Lancaster County Railway & Light Company, the following Subsidiary Properties: 


Altoona Gas Co., Altoona, Pa. Richmond Light, Heat & P. Co., Richmond, Ind. 
Citizens Gas & Fuel Co., of Terre Haute, Ind. Union Gas & Electric Co., Bloomington, Ill. 
Colorado Springs Light, Heat & Power Co. The Wilkes-Barre Co., Pa. 

Elmira Water, Light & Railroad Co., Elmira, N. Y. | Conestoga Traction Co., Lancaster County, Pa. 
Hartford City Gas Co., Hartford, Conn. The Edison Electric Co., Lancaster, Pa. 
Leavenworth Light, Heat & Power Co. Lancaster Gas, Light & Fuel Co., Lancaster, Pa. 
Lockport Light, Heat & Power Co., Lockport, N. Y. Conestoga Realty Co., Lancaster, Pa. 


EARNINGS : 


The subsidiary properties are showing large annual increases in earnings, as appears by the following 
comparative statement: 








For the years ended October 31st 1911 1910 Increase Per Cent. 
Gross (all sources ) $5,156,672 $4,731,472 $425,200 8.9 
Operating expenses, taxes, etc . 2,944,294 2,702,406 241,888 8.8 

Net earnings . $2,212,378 $2,029,066 $183,312 9.0 


We shall be glad to correspond with investors and to submit for their consideration 
a carefully selected list of securities issued by companies in which we are interested. 


Bonds yielding an income of 5 to 554% 
Preferred stock “ 5% to6“u% 


A Comprehensibe Book containing a full description and minute details of the abobe named 
companies will be mailed upon request. 
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AA Good Year at San Francisco. 





Splendid Agricultural Results Benefit Business—Record Export Trade—A Large 
Increase in Bank Clearings. 





Another prosperous year has been added to San Fran- 
cisco’s long and enviable record in material affairs, in which 
the State at large has participated. The year 1911 opened 
auspiciously for this section of the country. The season’s 
rainfall had been generous and well distributed, thus ensur- 
ing the promise of good crops. This promise was fully 
realized in the general results of the harvest, and though a 
few varieties did not meet expectations, the aggregate was 
quite satisfactory, both in quality and volume. Added to 
these good returns from the agricultural districts of the 
State were the unusually favorable prices received for most 
of the products of the soil. Good crops and good prices do 
not always go hand in hand, but that condition was em 
phatically true here, and as a result the circumstances of 
the producers have been greatly improved. 

Not content with the cultivation of its numerous tropical 
or semi-tropical products for many years, California has 
recently added two more in the raising of cotton in the south- 
ern section and rice in the northern section. The first- 
named has already passed the experimental stage and is 
generally conceded to be a pronounced success. California 
cotton has already taken the prize as the best grown in the 
country, and has this year sold at the highest price. There 
is no longer any difficulty in securing capital for a further 
enlargement of this industry or of finding a remunerative 
market for the product. Japan will take all the State can 
produce. Experiments in the cultivation of rice in the 
northern part of the State were crowned during the year 
with good results. One rice field of 75 acreson Butte Creek, 
just west of Biggs, yielded 75 sacks of 110 pounds to the 
acre, valued at 2c. to 3c. per pound in the finished state. 
This industry will be still further developed. Renewed 
efforts in the cultivation of tobacco met with satisfactory 
results and that industry will receive increased atten- 
tion this year. Teaculture has been attempted, and though 
little has been accomplished so far, it is believed that Cali- 
fornia grown tea may be one of the exhibits at the World’s 
Exposition in this city in 1915. If this State can be as suc- 
cessful in the production of cotton, rice, tobacco and tea as 
it has been in beet sugar, it will mean much for the welfare 
of its citizens. 

Overland shipments ot California deciduous fruitsin 1911 
show a good increase over the previous year, the total last 
year being 12,537 carloads of 13 tons each against 11,918 car- 
loads of 12 tons each in 1910. More than one-half of last year’s 
tonnage wasin grapes. Shipments of citrus fruits were 
equally satisfactory. The movement in these varieties lasts 
from November to May. The first consignments for 
account of 1911-12 have realized unusually good prices. 
The raisin crop was light, though favorable weather in the 
drying season gave the best possible results. Good prices 
will be an offset to the diminished yield. Wine stocks were 
considerably reduced by large exports, while the good grape 
crop led to much activity at the wineries, so that the vintage 
for 1911 was much greater than was expected earlier in the 
season. 

The prune crop has been estimated at 175,000,000 pounds, 
and sales were made at 44c. to54c. At an average of 5c. 
this crop alone shows a value of $8,750,000. This is an in- 
crease of 85,000,000 pounds in prunes and $4,250,000 in money 
value as compared with the previous year. Nearly all the 
minor crops netted enhanced prices, which in some cases 
were the best received in several years. Almonds and 
walnuts especially have returned good profits. This is also 
true of barley and hops. Best grades of brewing barley 
sold at 2c. per pound and upwards in November. The barley 


crop was about 500,000 tons. Hop growers have done well 
this year, owing to the shortage of this crop in the larger 
producing sections. Before the end of November, Califo: nia 
hops sold at 45c., and some growers were holding out for 
50c. A new feature in this industry was inaugurated dur- 
ing the year. In one of the largest hop yards of the State 
the crop-picking was done by machinery. The success 
attending this experiment will doubtless be followed in 
other large fields and will have a tendency to enlarge the 
area of hop fields, while reducing their number. 

California has been producing gold since 1848 and the 
supply is by no means exhausted. It will no doubt outlast 
the lives of those now engaged in theindustry. The official 
figures for 1911 are not available, but the yield for 1910 was 
$19,715,400. For the 24 years ending with 1910 the product 
was $379,853 845. In the earlier years of this industry, the 
annual product was $50,000,000 and upwards. The total 
yield from 1848 to the close of 1911 approximates $1,500,- 
000,000. Such a contribution to the world’s gold supply is 
a record of which no other State can boast. Next to gold, 
earth oil has been the most valuable mineral product of the 
State. This industry has been prosecuted for over forty 
years, with increasing impvrtance annually. The State 
Mineralogist reports the value of this product in 1887 at 
$1,357,100 and in 1910 at $37,689,500. For the 24 years end- 
ing at the close of 1910, the same official gives the petro- 
leum product of the State at 385,164,132 barrels of 42 gal- 
lons each, valued $174,382,800. The product last year is 
estimated at 80,000,000 barrels, which is in excess of any 
previous year. There are now six pipe lines from the oil 
wells to tide water, aggregating about 600 miles, with 
numerous heating and pumping stations constructed at a 
cost of over $5,000,000. There are also extensive refining 
plants and a large export trade in refined and crude oils. 
The average stock of oil on storage in tanks is 40,000,000 
barrels. Old wells continue to yield liberally for the most 
part and new ones are opened monthly. 

The movement of gold and silver to and from the port by 
the water routes last year was unusually large. The imports, 
mostly from Mexico and South America, exceeded $8,000,- 
000, chiefly in the form of bullion. This is the largest total 
since 1906, when the amount was over $15,000,000. The 
exports of treasure last year were approximately $12,000,000, 
nearly all to the Orient, and mostly in the form of silver 
bars. In November Japan took $2,000,000 in gold. With 
one exception, the total was the largest since 1905 

New records were made in the desp water trade of the 
port in merchandise and produce values, both inward and 
outward. Estimating the value of the imports for the last 
two months of the year, for the want of official returns, on 
the basis of the first ten months, the imports were approxi- 
mately $55,000,000 against less than $51,000,000 in the 
previous year. The total last year is the largest since the 
opening of the present century and is $19,000,000 in excess 
of 1902. It is proper to remark that this total embraces 
the value of teas and raw silk in transit from the Orient to 
the Atlantic side of the country. It is likewise proper to 
remark that this total is exclusive of the imports from 
Alaska and the Hawaiian Islands, which would probably 
more than offset the value of the Oriental freight received 
in transit for the East. 

The value of the export trade by the deep water routes 
last year was unprecedentedly large, the total being in ex- 
cess of any previous year in the history of the port. For 
the first eleven months of the year the value of these exports 
was $74,574,800. Crediting December with only the monthly 
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$200,000 





GUARANTEED BONDS 








Issued by prosperous Gas and Electric Companies 


controlled and operated under the supervision of 


the 


NATIONAL LIGHT, HEAT & POWER CO, N.Y. 


which Guarantees, by endorsement on each bond, 





the prompt payment of their principal and interest. 

Our offerings comprise first mortgage bonds of 
several choice issues which, in our opinion, afford 
the maximum of security and income. 

Send for Circular Offerings and our book, 
“Tue Licgut or Twenty Cirirs,” which tells of 
the organization, history, operation and earnings 
of the National Light, Heat & Power Company 
and its Subsidiary Companies. 


We offer these bonds to Net from 5-25% 
to 5.65%. 


A. H. BICKMORE & CO. 


BANKERS 


30 PINE STREET 
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average of this total would swell the amount to over $81,- 
000,000, while the largest previous yearly total is $65,000, - 
000. In 1910 the total was $63,361,700. Ten years ago, 
say in 1901, the value of these exports by the deep water 
routes was only $41,294,300. A gain of nearly 100 per cent. 
in a single decade and nearly 60 per cent. in a single year 
is something remarkable. 

The total of $74,574,800 for the exports by the deep water 
routes, for the first eleven months of 1911, iacludes the values 
to domestic Atlantic ports and the Hawaiian Islands. The 
value for that period to domestic Atlantic ports was $21,- 
328,900 and to the Hawaiian Islands, $13,897,500. Deduct- 
ing these amounts the exports to foreign markets for the 
period covered is reduced to $39,348,400. To this last named 
total, for the eleven months, Japan contributed $10,093,- 
300: Great Britain, $7,096,600 ; Germany, $3,185,500; other 
European countries, $1,763,800; China, $2,466,000; Philip- 
pine Islands, $4,063,600; Australasia, $2,486,800; British 
Columbia, $2,147,100; Central America, $1,428,100; South 
America, $1,068,500 ; Panama and Colombia, $981,000, and 
Mexico, $948,500. 

Real estate movements in San Francisco for the year 
were quite satisfactory. Including a conservative estimate 
for the last few weeks, the totals compare as follows with 
the previous year: 

Deeds. Mortgages. ° 

No. Amount. No. Amoun No. Amount. 

1911 8,292 $35,593,000 8,580 $46,148,000 6,365 $22,229 000 
1910 $328 31,291,000 8,690 44,900,000 3,958 17,564,349 

Since the big fire of April, 1906, many of the releases re- 
corded have failed to state amount released. In 1910, this 
was true of nearly one-half of the releases, the total num- 
ber of releases for that year being 5,790. Last year the 
total number of releases was about 7,600, of which 1,235 
omitted to state the amount released. The building per- 
mits last year amounted to $25,000,000, making $197,250,500 
since the big fire. As the structures generally exceed the 
contracts by 25 to 30 per cent., the money expended for real 
estate improvements in this city since the fire is at least 

243,00,000. 

Che State banks made their last reports for the year on 
November 11, when the aggregate resources were given 
as $645,303,300 and individual deposits as $317,685,300, an 
increase in both cases of over $36,000,000 from June 7. 
Included in the above aggregate totals were $256,555,800 
in resources and $209,824,100 for deposits in the San Fran- 


cisco banks, an increase since June 7 of $8,564,200 in re- 
sources and $8,087,000 in deposits. 

The one event ot the year of paramount importance was 
the choice of San Francisco as the site for the Panama- 
Pacific International Exposition in 1915 in commemoration 
of the completion of the Panama Canal. To this end pri- 
vate individuals stand pledged to contribute $7,500,000, 
San Franeisco $5,000,000 and the State at large $5,000,000, 
making a grand total of $17,500,000. The site has been 
chosen and the preliminary work of preparing it for the 
object in view is proceeding with reasonable dispatch. 
The President of the United States inaugurated these im- 
provements by turning the first spadeful of earth last Octo- 
ber. The construction of the canal is the world’s event of 
the twentieth century thus far, and the exposition in 1915 
in San Francisco commemorating that event will undoubt- 


— any previous exposition in any part of the 
world. 





Notable Agricultural Prosperity—Increased Busi- 
ness in all Lines, : 





Unprecedented prosperity in the horticultural and agri- 
cultural lines of Southern California, coupled with the 
great increase of population, made a record year for Los 
Angeles. The protiuction of fruits and other crops has 
been of such volume that the resultant wealth is being 
shared in all lines of business. Wholesale houses report 
important increase of business and jin many retail lines, 
notably dry goods and furnishings, the growth of trade is 





indicated by the need for extension of premises and other 
facilities. 

It is conservatively estimated that the population of the 
city has gained nearly 75,000 since the Government found 
320,000 persons here last year. It is true that many of 
these new citizens have gone into trade, mostly in a small 
way, and have consequently served further to cut up trade by 
competition, but eventually most of them drift to other 
localities or go to the soil. 

In manufacturing the most notable gain has been ex- 
perienced by the makers of building materials. Although 
statistics of this business are lacking, the record of build- 
ing permits tells the story of a remarkable year’s progress. 
With the figures for December estimated at $1,750,000, the 
total valuation of the building operations in the city for 
the year is found to be $23,322,000, represented by 12,500 
permits. In the whole year there has been no abatement 
in this activity. 

Bank clearings for the year have ranged from $65,000,000 
in February, the low month, to $84,944,000 in November, 
and for the year are $942,914,424. The banks show in- 
creasing deposits and larger reserves. For the last six 
months of the year money has been easy, some of the 
larger savings banks finding themselves oversupplied to 
such an extent as to find it necessary to advertise tor bor- 
rowers. 

Harbor business, which in former years was not included 
in Los Angeles statistics, is becoming of more consequence 
asthe development of the port, formerly knownas San Pedro, 
progresses to fit the needs of commerce. Until the harbor 
city was consolidated with Los Angeles, its traffic was 
nearly all coastwise, lumber being almost the sole commod- 
ity handled. With the improving of the harbor by the 
Government and the city deep water shipping from the 
Orient and from Europe finds the Los Angeles harbor an 
advantageous port. 


The greatest of all the products of this section are, of 
course, citrus fruits. The output of the last season, 
amounting to about 46,000 carloads of oranges and lemons, 
is likely to be exceeded in the coming year, experts esti- 
mating the crop in sight at 50,000 carloads. Throughout 
the entire season the growers have realized good prices. 

The beet sugar output of the southern mills was fully 
up to expectations. The growers are felicitating them- 
selves on gaining an increase of 50 cents a ton for their 
product and this has prompted the planting a large addi- 
tional acreage. The walnut crop amounted to 24,000,000 
pounds, the output being marketed at prices made by the 
growers, from 11 to 14 cents. The lima bean crop, readily 
marketed, is valued at more than $5,000,000. Growers of 
olives and almonds have had a record year. 

Cotton raising, the newest important industry of this 
section, is thriving so well as to stimulate more extensive 
planting. This year’s crop, of a quality said to excel that 
from any other section, amounted to about 15,000 bales. 
The output of wine came up to expectations, the vintners 
of the southern counties reporting full cooperage and 
prices ruling low. About one-half of the 40,000,000 gal- 
lons of wine and 3,000,000 gallons of brandy produced in 
California came from the southern vineyards. 


BUSINESS QUIETER AT TACOMA. 


A Fair Movement of Commodities—Many New 
Industries Started. 








While in many ways the past year has not been altogether 
satisfactory, a summary shows Tacoma to have had a good 
share of the general business of the coast. In the past ten 
years the changes have been phenomenal, the first half of 
the period slowly preparing the city for the enormous strides 
taken in 1905, 1906 and 1907. During those three years the 
city added thousands to its population, numerous industries 
were started and the volume of business multiplied several 
times. The stringency of the money market coming on 
caused a setback, but conditions compare favorably with 
those of any of the cities of the Northwest. 


DUN’S REVIEW. 


Manufacturers Commercial Company — 


CAPITAL $1,000,000 





TO RESPONSIBLE PRODUCERS 
AND MERCHANTS 


of staple merchandise affords special banking 
facilities. 


Under contract we make advances on FIRST 
CREDIT accounts receivable. Our well equipped 
credit department is always open to the service 
of our customers. 


INVESTING PUBLIC 


Offers COLLATERAL TRUST CERTIFICATES 
maturing at the purchaser’s option in two 
to Six months. 


These certificates are secured by what is 
conceded to be the safest and most liquid 
form of banking collateral -deposited under 
trust agreement with one of the strongest 
trust companies in Manhattan. 


Each item of this collateral is TRIPLY GUARANTEED by responsible 
guarantors. Cash accruing automatically from the day-to-day liqui- 
dation of these items of collateral is in the hands of the Trustee to 
pay upon the day of maturity the certificate secured thereby. 


There must always be in the Trust Company collateral twenty per 
cent. in excess of the outstanding certificates. No certificate may 
be issued without the consent of the Trustee. 


In ten years we have paid at 
maturity over Fifty Million Dol- 


lars of short time loans. 


MANUFACTURERS COMMERCIAL COMPANY 
299 BROADWAY, NEW YORK 








12. 





January 6, 1912.] 


DUN’S REVIEW. 





1d 











Real estate values have shown little if any shrinkage, and 
the city appears to be on a more substantial basis than at 
any time inthe past. Municipal work has not been as active 
as heretofore, although some large projects are under con- 
struction, including improvements to the water system and 
electric plant aggregating a cost of about $4,000,000. 

The agitation of railroad rates has been detrimental tc 
the lumber interests, but the revised schedules are to a 
certain extent favorable, and a much better feeling prevails. 
The Harbor Master’s report shows that during the year 
ending December 1, 1911, cargo shipments of lumber 
aggregated 103,476,289 feet, valued at $1,432,452, this being 
about 20 per cent. of the entire output, it being conceded 
that about 80 per cent. of the lumber manufactured here is 
consumed in the West and Middle West. 

The grain shipments from this port show some improve- 
ment over last year. For the twelve months preceding 
December 1, 1911, there was shipped 7,782 360 bushels of 
wheat valued at $7,332,977. 


The reduction of ores is conducted on a large scale, and 
while the exact figures cannot be obtained at the present 
time, the total for the past year will aggregate several 
million doliars. 

The mild fall experienced has been detrimental to the 
clothing and leather lines, but a decided improvement is 
being felt at present and it is believed that the volume of 
business will equal that of 1910. In the dry goods and 
grocery lines a satisfactory trade is reported and this con- 
dition also exists in hardware. The manufacture of cereals 
and flour shows a marked improvement, the mills running 
overtime, with enough orders now on hand to keep them 
active for several months to come. 


BUSINESS EXPANSION AT PORTLAND, ORE. 


Marked Increase in Flour Milling— Good Crops and 
High Prices the Most Favorable Factor. 








Steady growth of trade, both jobbing and retail, a con- 
tinuance of the substantial building movement that set in 
two years ago, the excellent showing made in exports of 
breadstufis and the large volume of lumber business, not- 
withstanding the widespread depression in that industry, 
are the features of Portland’s commercial history for the 
past twelve months. The year 1911 was one ct good, if not 
bumper, crops, and the excellent prices realized by the 
producers more than made up for any deficiency in output. 
This has been a large factor in contributing to Portland’s 
prosperity. While trading operations in general were 
under some restraint at the beginning of the season, any 
apprehension that existed was soon dispelled. 

The requirements of the future, when a greater commerce 
will pass through this city by reason of the completion of 
the Panama Canal, are being provided for in a system of 
public docks which will handle the transportation business 
as it expands. Since 1908 there has been a great increase, 
year by year, in the bank clearings. The total clearings 
in 1911 were $557,464,848. In 1910 clearings amounted to 
$517,171,867 ; in 1909, $391,028,890; in 1908, $310,956,512 ; 
in 1907, $350,888,630; in 1906, $281,179,796; in 1905, 
$228,402,712, and in 1904, $189,051,469. 

Another criterion of the healthy condition of the city, 
financially, is found in the deposit item of the city banks; 
deposits of 18 banks on December 5, amounting to $67,- 
668,779, compared with $64,261,101 on September 1. 

There has been no halt to construction work in Portland 
since 1904. More Class A office and hotel buildings were 
erected than ever before, but the building was not over- 
done in any line. An important addition to the city’s 
Structures in the coming year will be an auditorium of 
large size, which will enable Portland to bid for National 
Conventions of all kinde. The record ot building operations 
in recent years is given as follows: 1911, $20,892,544; 1910, 
$20,604,957; 1909, $13,481,380 ; 1908, $10,405,131; 1907, 
$9,386,132 ; 1906, $6,943,471 ; 1905, $4,178,945. 


Of the 60,000,000 bushels of wheat grown in the Pacific 
Northwest in the past season, Oregou produced 15,000,000 
bushels, Washington 35,000,000 bushels, and Idaho 10,900,- 
000 bushels. The crop was an excellent one in quality and 
prices were high, yet the farmers of the three States have 
been slow to sell. This indifference of the growersis due 


‘to their good financial condition, most of them having 


made money in the past few years. The wheat shipments 
for the year, as a whole, however, have been good. Of the 
10,669,078 bushels shipped by water from this port, 7,510,- 
632 bushels were exported, and 3,158,446 bushels went to 
California. 

The greatest gain in any commercial line was in flour ex- 
ports. With the beginning of the year the demand for flour 
from the Orient became active. When it was certain that 
the Asiatic wheat crop would prove a partial failure 
immense orders were sent to this coast from the other side 
for flour, and all the available steamship space was engaged 
for months ahead. The movement would have exceeded 
that of the years immediately preceding the Russo-Japanese 
war, when both these countries stocked up heavily on flour 
at the Asiatic Pacific ports, had not the Chinese revolution 
started, which abruptly terminated any further business in 
this line. The interruption, however, is believed to be only 
temporary. 

The record year for lumber shipments was in 1910, yet 
the quantity put afloat in Portland in the past year was 
very large, contrary to expectations, as the lumber business 
has been unsatisfactory throughout most of the country. 
About 80,000,000 feet of the total that was shipped was 
destined to foreign ports and the remainder went to 
California. A great expansion of the business with the 
opening of the Panama Canal js almost certain and for this 
reason timber land values are being well maintained. 

Not only was the wheat crop of Oregon a large one, but 
oats, barley and hay production was heavy. The fruit 
crop -was below normal, but the lightness of the yield of 
the staple varieties caused higher prices. Salmon prices 
were also high and the pack was large. The hop crop was 
of average size and prices were the highest since 1882, as 
a result of the shortness of the European yield and the 
depletion of the reserves of former crops. Wool sold low 
here, as elsewhere, but mohair prices advanced sharply, 
Oregon setting the pace for all Eastern markets. The 
estimated value of the leading products of the State in the 
past year is as follows: 


Grain aoe ae binéoesnaees Dairy products.. ....... $21,000,000 
ck... 





Live S tial nen Poultry and eggs.......... 7.000.000 
Wool and mohair. ........ | iS ER a PRR 5,700,000 
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SEATTLE REPORTS LITTLE RECESSION. 


Record Season in Salmon Packing—<Active Busi- 
ness in Flour Milling. 








Progress in many directions and recession in a few has 
marked the course of business and finance in Seattle and the 
territory in which the city holds the commercial supremacy 
during the year just ended. Measured by such standards 
as bank clearings, business fell away during the year; yet, 
while the volume of business in some lines passing through 
Seattle last year may have been smaller than during the 
previous year, great strides were made in other directions 
and along channels which will bring far greater returns 
during the years to come. 

Never in the history of the industry has the canned 
salmon business been as large or as remunerative as it was 
during 1911. Not only was the pack in Alaska and on Puget 
Sound the largest ever put up, with more money invested 
in the business, more men and vessels employed directly 
and indirectly, but the demand was the best ever known 
and the prices the highest ever obtained by Pacific North- 
west salmon packers, the majority of whom make their 
headquarters in Seattle. The total pack of canned salmon 
in Alaska was the largest on record, totaling 2,750,000 cases, 


Western Timber Bonds 
Water Power Bonds 


E are specialists in high grade water power bonds. We are 











also specialists in the bonds and stocks of Timber Companies 
Operating in the Puget Sound region, having conservative issues 
of securities, the best of management and the finest stands of 
timber to be found on the North American Continent. 


CORRESPONDENCE SOLICITED 


F. B. Cadwell & Co. 


ESTABLISHED 1899 
Bankers and Brokers 


Penobscot Building, 25 Broad Street, 
DETROIT NEW YORK 
Broad Street House, Old Broad Street, Sayward Building, 
LONDON, E. C. VICTORIA, B. C., CANADA 
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The American Finance & Securities Company 


HIS Company is engaged in financing and developing industrial 
enterprises. 


At the present time the Company is financing the Empire 
Lumber Company and developing its properties, and has to offer to a 
discriminating investing public the unsold portion of.an issue of 6% 
first mortgage sinking fund gold bonds issued upon the property of 
the Lumber Company, which is one of the finest and best tracts of 
commercial timber on the American Continent. 


The bonds carry with them a participation feature which makes 
them both an attractive and desirable purchase. 


DESCRIPTIVE CIRCULAR ON REQUEST 


5 Nassau Street, Hanover Bank Building, New York 
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compared with 2,387,814 last year and 2,363,611 cases in 
1909. The Paget Sound pack was also the largest ever 
known, amounting to 1,630,978 cases, as compared with 
537,324 cases in 1910, 1,561,824 cases in 1909 and 309,277 
cases in 1908, and the total value was close to $30,000,000. 
Thirteen new plants were placed in commission during the 
year. The coming season promises to be even a better and 
bigger year. Announcement has already been made of 
seven new plants to be built in Alaska next spring. The 
market for canned salmon was almost unlimited. All ot the 
fish was sold long before packed. The halibut fisheries 
were more extensive than during any previous year, no less 
than 50,000,000 pounds having been caught and marketed. 

Seattle took a long stride forward in the flour milling 
business during the year. One of the best flour mills on the 
Pacific Coast was opened herein June. So great has been 
the demand for flour that this mill, like all others in the 
city, has been operating coutinuously since Jane. The 
oriental flour business during the year was the largest on 
record. Seattle millers booked orders to keep their plants 
operating until March, and in some instances even longer. 
Exports of flour from Puget Sound increased every month 
since June, totaling between 900,000 and 1,000,000 barrels 
for the five months ending November 30. The oriental 
shipments were held down on account of the limited capa 
city of the large fleet of steamships operating between 
Seattle and the Far East. 

The figures showing the building permits issued in Seattle 
do not fairly reflect the actual construction situation in this 
city, for during the year more fine buildings have been 
erected than during any previous year. This includes one 
eighteen-story office building, the tallest in the Pacific 
Northwest; the Harriman passenger terminal; two of the 
best theatres on the Coast; the most expensive dock yet 
built in the city, owned and occupied by the Grand Trunk 
Pacific, which makes its Pacific Coast terminus, in the 
United States, in this city; a large number of churches, 
schools, mercantile and industrial structures. Work has 
also commenced and is now in full swing upon the L. C. 
Smith 42-story office building, which will cost $1,500,000, 
and be one of the tallest buildings in the United States. 

A rather sharp falling off during the first seven months 
of the year cut down the bank clearings for the year be- 
tween $40,000,000 and $50,000,000. A feature of the records 
of the Seattle Clearing House, however, is the good show- 
ing made since Augustl. The clearings since that date 
have run ahead of those of 1910 and will total close to 
$300,000,000 for the last half of the year. During 1910 ex- 
actly the opposite condition prevailed, for the clearings for 
the first six months exceeded those of the last six by about 
$20,000,000. The Clearing House figures since 1900 are as 
follows : 
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More capital is invested in banking institutions than ever 
before. Loans are larger and reserves higher than a year 
ago. The following table shows the banking situation: 
































Surplus and and 
Capital Profits De its. 
1911 -$7,665,000 $3, 774, 190 $76,590,527 
SSSA 7,265 0 415 674 78,375,957 
idnunecenenud 6,197,000 4306771 77,444,907 
EEO: 5,905,135 3,505,635 64,133,869 
NR RRE RRS Ses 4.811 03 32 3,762,968 69,135,429 
GIRS 3,52 ‘46: 2 ‘651 463 54,105 "491 














During the past three months the real estate market has 
been quite active, more sales having been consummated 
than during all the rest of the year put together. A feature 
of the spurt in real es:ate has been the entrance of buyers 
who have kept,out of the local market for a number of 
years, and no less than 14,795 real estate deeds, represent: 
ing property valued at $21,502,044, were placed on record 
during the first eleven months of the year. 

Business in the Northwest has been held down during the 
year by the unwonted quietness of the lumber and shingle 


industries. The light demand for lumber in the great 
Middle West consuming markets curtailed the production 
of lumber by about 400,000,000 feet during the year. The 
elimination of so great a quantity could not have helped 
but hurt general business in the districts where the mills 
were obliged to curtail their operations. Moreover, prices 
have been depressed thioughout the year, averaging scarcely 
more than two-thirds of normal. The depressed condi- 
tion was confined largely to the so-called rail trade. The 
Jumbering industry is so closely linked to the prosperity of 
the whole Pacific Northwest that any improvement in it is 
bound to be immediately reflected in general business 
conditions. 

With the lumber business improving, the promise of 
larger cereal crops, increased activity in the Puget Sound 
and Alaska fisheries, in mining, in shipping, and the de 
velopment projects being stimm!ated by the near opening 
of the Panama Canal, the prospects for an active and pros- 
perous year in all channels of trade in 1912 could hardly be 
brighter. Seattle confidently looks ahead for a year of 
large achievements. 


BUSINESS IMPROVING AT SPOKANE. 


Results Better in Last Six Months—Good Crops 
Help Business. 








No surer evidence could be offered, with reference to the 
phenomenal development and growth of Spokane, than the 
Census returns of 1910, giving the city a population of 
104,403, the relative increase for the decade, 183 per cent., 
having been exceeded by but four cities in the United 
States. Although, as a natural reaction following several 
years of unexampled prosperity and activity in building, 
the latter industry, as well as jobbing and retail trade, 
will not equal in volume that of 1910, but representative 


’ wholesalers and manufacturers state that losses in sales for 


the first half of 1911 will be overcome by gains during the 
succeeding six months. 

Reports compiled by commercial organizations give $251, - 
000,000, or a little more than $350 per capita, of a popula- 
tion of 700,000, as the estimated value of the output of 
farm, mineral and forest products in the Inland Empire for 
1911, segregated as follows: Wheat, $65,000,000; minerals, 
$53,000,000; hay, including alfalfa, $35,000,000; live stock 
and poultry, $25,000,000; timber cut, $20,000,000; apples, 
peaches, pears, berries and other fruits, $20,000,000; barley, 
oats, hops, potatoes and vegetables, $20,000,000; dairy 
products, $11,000,000. 

Irrigation and dry farming operations have been extended 
and new communities have been established in various 
parts of eastern Washington and Oregon, north and central 
Idaho and western Montana, and productive mines have 
been opened in eastern Washington, northern Idaho and 


British Columbia during the year. The Hill and Harriman 
roads have expended large amounts of money in improve- 
ments and betterments, and plans already adopted indicate 
that 1912 will be very active in the line of railroad con- 
struction, the Northern Pacific Railway having plans in- 
volving a total expenditure of around $4,000,000 for track 
elevation in Spokane and the construction of shops and 
roundhouse costing $500,000. The Oregon-Washington 
Railroad & Navigation Company and the Chicago, Mil- 
waukee & Puget Sound Railway companies are arranging 
for a union station and terminal facilities that will cost 
several million dollars. 

Practically all city banks are carrying substantial reserves 
above legal requirements. The following statistics cover 
the past five years: 


























Surp. and. Cash and 
Year. Capital. Und. rrofits. Deposita. Exchange. Clearings. 
1911... $4,825,000 $1, 838,575 $31,676,574 $10,844,596 8219,487.389 
1 ae * 1,533. 146 33,185,545 11,38 008 241,042,859 
a 3,625,000 1,483,086 26.45¢ ~4 10 527 1245 206,805, 834 
1908.. 2,475 000 1 »45 214 20,667 ,935 tn. @esgestenosmn 
1907... 2 5505 ,0 493,020 120,913,253 AUNT” cotinssledess- 


















































Conditions in the lumber trade, an important product of 
this district, continue depressed, mills generally carrying 
large stocks, with but little disposition to enter into future 
contracts at existing prices, looking forward to a revival of 
trade and better prices during the winter or early spring. 
The export and Canadian demand is, however, moderately 
active. 








DUN’S 


REVIEW. 





{January 6, 1912, 








_ Great Activity and Progress at Montreal. 





Wholesale Trade Satisfactory—Increased Cotton [ill Output—tIron and Steel 
Manufacturers Prosperous—Active Building Operations. 





The City of Montreal fully participated in the activity 
and progress with which the country at large was favored 
during the past year. The census of last June which, it 
is now established, was imperfectly taken, numerous com- 
plaints being made of non-enumeration, showed a popula- 
tion of the city proper of 520,000. These figures do not 
include the City of Westmount, which is practically a resi- 
dential section of Montreal, with 18,000 inhabitants; the 
suburb of Verdun, with 12,000 inhabitants; the residential 
suburb of Outremont, with 5,000 inhabitants, nor the man- 
ufacturing municipality of Maisonneuve, which is entirely 
surrounded by the city and has a population of 20,000. 

The demand for up-to-date business premises and accom- 
modation for the rapidly growing population has caused 
great activity in building operations. The immense new 
Canadian Pacific Railway building, combining station and 
head offices, is approaching completion, while a new Grand 
Trunk Railway station has been decided on, and the Cana 
dian Northern has been acquiring right of way for its new 
station, which will be located in the heart of the city. 
Among other important erections are two large modern 
hotels, one now actually in course of construction by the 
Ritz-Carlton Hotel Company, of London, while operations 
on the second will be begun as soon as the frost comes out 
of the ground. Buailding permits were issued during the 
year to the amount of $15,207,0U0, but these figures are 
below the actual cost and it is believed they are not 
more than from 60 to 70 per cent of actual building 
values. The same qualification applies to comparative 
figures for the previous five years as given below: 1910, 
$15,600,000 ; 1909, $8,116,000; 1908, $4,750,000; 1907, $8,- 
400,000 ; 1906, $8,600,000. It must also be noted that the 
above figures do not cover building operations in the City 
of Westmount, nor in the rapidly increasing towns of 
Maisonneuve, Outremont and St. Louis, which are integral 
and continuous parts of Montreal. 

Exports of flour and oatmeal were the largest for some 
years, amounting for flour to 2,217,365 sacks and 186,470 
barrels, and oatmeal, 269,424 sacks and cases. The preced- 
ing year the figures were 1,501,746 and 140,107 and 175,303, 
respectively. Shipments of hay to Britain and the Conti- 
nent were the largest on record, owing to crop shortage 
there, and Canadian farmers and shippers realized excel- 
lent prices. The total was 853,962 bales against 717,715 
in 1910. Shipments to the United States were also heavy 
and are not incladed in these figures. 

Under the efficient management of the present Board of 
Harbor Commissioners, the extensive scheme of improve- 
ments to the port continues to be actively pushed forward, 
the outlay for 1911 having been $2 500,000, while estimates 
are prepared for works during 1912 to the amount of $2,- 
000,000. Further extensions and improvements are in con- 
templation, and the Government is considering an appli- 
cation for the guarantee of a further $6,000,000, to be em- 
ployed on works to be initiated in 1913. There is every 
reason to believe that this application will be favorably 
considered. Much progress has been made upon the 
reclamation of 33 acres on the eastern limits of the harbor, 
where the Canadian Vickers Company is under contract to 
expend $5,000,000 upon a large docking and shipbuilding 
plant. Additional pier accommodation has also been com- 
pleted, with concrete and steel treight sheds. Shipping 
men report a favorable season’s operations. In all 1,162 
ships made use of the port, an increase of 87 over 1910. 
Pa:senger traffic showed exceptional gains, 221,500 pas- 


sengers having been carried to and from the port by the 
various ocean liners. Export trade in wheat showed a 
falling off of 2,117,000 bushels, but this was more than made 
up by an increase in shipments of oats of 2,748,000 bushels, 
and in corn of over 3,000,000 bushels. The peacrop wasa 
comparative failure, and shipments of barley, buckwheat 
and flaxseed were very light. Comparative figures for the 
past five seasons are given below: 








Bushels. 1911. 1910. 1909. 1903. 1907. 

eat .............18,123,042 20,239,412 25,939,705 28,303,982 21,148,592 
Buckwheat ........ 25,911 141,14: 192,651 65,763 48,903 
ARC 9,166 28,168 57,810 273,737 179,677 
DIET dnnttisniniscunbind 60,707 445 319 583,020 1,266,067 858,316 
ee 67,8389 333,682 144,895 
OBBB.ncccccccccccce. 3,700048 3,304,585 473,048 205,647 4,113,459 
COFrD. ...ccccccceeee- 23,890,674 2,700,638 479,496 317,641 4,804,893 
Flaxseed..........- ee A 165,776 654,563 1,484,283 
a: 29,893,184 26,859,268 27,959,395 31,421,082 32,783,018 


The importance of cheese export trade has in no way 
diminished, and although shipments show a slight falling 
oft, prices have ruled high, and the aggregate of values is 
greater than in 1910. Comparative figures of exports for 
the past five years are as follows: 














Boxes. Value. 
tS rere eee eee 1,810.66 $18,056,000 
DEED npcencccacecsastoscosecngeemeneesesetassernesce 1,892.235 17,910,000 
BOOD 0.0c0c.cs cccccccecc ccccccccccccesceceseseccescos 1,872,315 17,225 ,00u 

Et ennes«sonquspaeneeieanetonieeiahagucaniante 1,735,696 17,142,000 
ee ee 1,973,417 18,747,000 








Shipments of butter were the largest in the past five 
years and aggregated 184,503 packages. The export trade 
in live stock continues to show a falling off, shipments of 
cattle having been only 45,966 head as against 72,555 head 
in 1910, while in 1906 the figures were 128,160 head. Last 
year 3,725 sheep were shipped to Britain, whereas in 1908 
the exports were 10,111 head and 20,902 head in 1905. 

In the shipment of lumber to Britain there has been a 
decrease. Statistics from the Port Warden’s office show ex- 
ports for the past season of navigation to have been 103,- 
473,220 feet b. m., a shortage of over fourteen million feet 
as compared with the season preceding. Trade with the 
United States has also been somewhat slow, though latterly 
showing signs of improvement. In apples quite a fair ex- 
port trade has been done in face of a crop shortage in some 
districts. In all 274,887 barrels were shipped to British 
ports, Germany and South Africa, though in some recent 
years shipments have reached 600,000 barrels. 

With few exceptions, wholesale trade has been of a 
satisfactory character. Spring sales of dry goods and 
millinery were affected to some extent by unsatisfactory 
weather conditions, but fall businees has been good and 
already large orders are in hand for next spring delivery, 
Manufacturers of men’s clothing and women’s wear have 
had an active and profitable year. Owing to the unusually 
mild open fall, sorting business in furs was light, but on 
the whole the manufacturers in this line have had an aver- 
age year. General activity has prevailed in the hardware 
trade, though profits have been affected by the excessive 
competition, and a merger of the seven leading houses has 
been under contemplation for some time past. The cotton 
mills have had a largely increased output, and importations 
show a decrease. Foundry men, manufacturing machin- 
ists, and practically all metal workers, have prospered. 
The large bridge works and manufacturers of structural 
steel have had an unusually busy year. 

The ten banks having their head offices in this city, rep- 
resenting a combined paid-up capital of $44,454,236, with 
reserves amounting to $43,314 000, have shown excellent 
earnings, and dividends were increased in several instances, 
while in every case substantial additions were made to re- 
serves. 
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The marked increase in bank clearings, as shown below, 
bears emphatic testimony to the general trade activity 
which prevailed in 1911: 


Cea. Clearing 
EEN) ON a $2,368.703 000 1DOB. .00..cccccscsccces $1,464 609. “000 
| e+ 083,541,000 DD wasionnssesecncasis 1,556,027,000 
DD. .cimoncooenapones 1,866, 647 ‘Or ”) 





MARKED EXPANSION AT WINNIPEG. 


For the first three months of 1911 country merchants and 
farmers were disposed to confine their purchases to actual 
needs. With the announcement of an increase of upward 
ot 10 per cent. in acreage sown to grain and the high condi- 
tion of the soil, trade experienced a good revival in the 
spring. A large movement in agricultural machinery and 
farmers’ operating supplies was noted at that time. The 
long period of unfavorable weather which ensued duriog 
the crop growing period occasioned another lull, followed, 
however, by a renewal of buying by merchants and by 
farmers in the months of August and September. The 
jateness of the crop and a car shortage, largely attributable 
to the coal miners’ strike, have, however, delayed fall 
settlements, and it is anticipated that year-end state ments 
will not on their face be so favorable, though eventually 
cash returns from the crops will be much larger than in 
1910. 

-The 117,946,420 bushels of wheat, oats, barley and flax 
combined, inspected at Winnipeg for eastern and foreign 
shipment during the year ended August 31, 1911, was 18, - 
761,410 bushels less than for the preceding year, but inspec- 
tions at Winnipeg for the first three months of the current 
year to November 30, 1911, show 65,480,830 bushels of 
wheat and oats, exclusive of barley and flax, as against 
only 53,915,240 bushels for the corresponding period of 
1910, while shipments from Port Arthur and Fort William 
for these three months aggregate 60,000,000 bushels of 
giain of all kinds as against 45,000,000 bushels for the cor- 
reeponding period of 1910. 

Collections at the port of Winnipeg for eleven months 
to December 1, 1911, amount to $6,894,599, compared with 
$4,119,327 the like period of 1910. Customs entries have 
increased upward of 12,000 in number for the period. 
Building permits for the eleven months are $17,343,850 as 
against $14,136,200 in 1910. Bank clearings for the calen- 
dar year to December 7, inclusive, aggregate $1,078 681,- 
641. Clearings for this period in 1910 were $887,800,187. 
While this increase in part reflects the growing volume of 
business throughout Manitoba, Saskatchewan and Al- 
berta, whose banks make theirexchange clearance through 
Winnipeg, inquiry among wholesalers in the principal 





lines, such as staple groceries, provisions, drugs and cloth- 
ing and boots and shoes, shows a per centum increase 
approximate to that of the bank clearings. The asressed 
value of real estate now stands at $172,677,250, an increase 
of $15,000,000 over last year. 


THE RECORD OF CANADIAN FAILURES. 


The record of commercial suspensions in the Dominion 
of Canada during 1911 on the whole makes a fairly favor- 
able comparison with recent preceding years; for, while 
there is some increase in number over 1910, there is con- 
siderable contraction as regards the amount involved— 
the to:al, 1,332, with liabilities aggregating $13,491,196, 
comparing with 1,262 for $14 541,650. There is also marked 
improvement as to number in comparison with the 1,442 re- 
ported in 19U9, but some increase over the liabilities of $12, - 
982,800; while in every respect the exhibit, as compared 
with 19U8, when there were 1,640 suspensions involving 
$14,931,790, is notably in favor of 1911. 

Ontario reported 344 failures, or 51 less than the 395 in 
1910, but this favorable showing was offse. by an increase 
in liabilities of $345,417—the total, $2,773,623, comparing 
with $2,428,206. When comparison, however, is made with 
the 490 for $4,894,187 of 1909, there is a contraction in 
number of 146 and of no less than $2,120,564 in the amount 
involved. But for unusually numerous large failures in 
Quebec, where nine suspensions during the year accounted 
for upwards of $2,000,000, the showing by that Province 
would have been extremely tavurable ; and even with these 
there is some decrease from 1910, 601 for $7,330,594 
comparing with 606 for $7,492,465. Onthe other band, 
while the number ia 1909 was 606, the amount of liabilities 
was only $5 620,765, or $1,709,777 less thaa in 1911. The 
returns from British Columbia are notably unsatisfactory— 
129 suspensions with indebtedoess amounting to $948,603, 
as agaiust 13 fur $143,288 in 1910 and 41 for $207,603 two 
years age, showing very marked expansion, though the 
indifferent exhibit in part probably reflects conditions inci 
dent to the rapid settling of a new country. 

General business stability throughout the year in Nova 
Scotia is indicated by the favorable showing made by that 
Piovince—only 65 defaults occurring in 1911, against 75 in 
1910 and 79 in 1909, while the amount involved was unly 
$299,145, against $446,976 and $486,806, respectively. Ia 
Newfoundland, failures were few and unimportant—6 for 
$18 501 comparivg with 6 in 1910 for $135,100 and 7 for 
$68,100 two years ago. Considerable expansion appears in 
Manitoba, both in number and amount, in comparison with 
the preceding year, 37 tor $835,789 comparing with 30 for 








CANADIAN FAILURES—1911. 
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TOTAL COMMERCIAL. MANUFACTURING. | TRADING, OTHER COM’L. BANKING 
PROVINCES. | ’ | 
: | No Assets. Liabilities. No. Liabilities. | No. Liabilities. No. Liabilities. No. | Liabilities 

oehesebcsdnabsbenem | ‘ $2,284,714 $2.7 773,623 101 $1,400,141 241, $1,370,482 2 3, wt coeugnes 
itiniadniidlh dc -dphansiovguan | 601 5,288,296 7,330. 542 130 1,849,223 Se | | 4,529,530 13 951,789 me osacnnnn 
ritish Columbia.. RAT 129 TY.289 "048, 549 a7 470,428 13,721 7 2, l $71,194 
Q ova Scotia bn Kbeedsindbdnahiamiics 65 102 2,623 299,145 y 5 243,589 1 ‘a ceeoneees 
-ikieitingteinaitiiagineaiae: | } 18,501 « Sctipeese “ coosleen 
ili sini cha Rilo cebiallad dul: 1 nial PLAT id 
cuhaabaiesh 3,750 einer ,750 - semana = RS ee 
secneceeseces sueees se cees: 813,684 11 152,383 j58,¢ 3, ‘a Lionas 
2 60,643 4 13,513 8 | 47,130 “= fee a... takes 
ST Re aciteiinc tee Guennies 1,332 | $9,964,6.4 | $13,491,196! 321 $4 760,016 986 $7,606,591 25 $1,124,289 1 $71,194 
BOO. wrnevss cevecetencins 1.262 $11, 013,396 | $14,514,659 292 $7,030,22 047 $6,948,579 | 23 $540,850 2| $2,546,871 
Ee ho. wantin entinn 1,142 0,348,511 12,982,800 | 354 3,933,938 1,059 7,867,287 20 1,181 575 - | wesssces 
BBOB...ccnesewes 22 -c0ne- 1,240 12 2.008,113 14,931,790 | 426 »,967;498 1.171 8,242,436 43 712,856 2 2,137,224 
L907... seceee: ceoee. 1,278 9.443.227 13,221,259} 493 6,667,452 847 6,756,651 38 797,156 oe ee 
FESS Oe | 1,184 6,493,052 9 085,773 293 3,482,51 863 5 »145,] 42 238 458,120 ag i. Jeanine 
+++ eee | 2347 6 822,005 4,854,669 289 3,129,262 1,039 6,552,821 | 19 172,576 5 3.672,268 
1908... --eee ener --s eens. | 1,246 8.565.875 | 11,344,117| 307 4,13%,908 914 6,577,783 | 25 679,421 2 30,749 
YOS... 22.2.2 22. eee. 978 4,872,422 7,552,724 227 | 3,043,248 725 4243543; 26 265,933 6 2,199,225 
coee 1.101 7,772,418 10,934,777 209 | 4,247,723 x74 6,221,017 | 18 466,087 6 269,100 
5 SOS OE wees 1,341 7.686.823 10,311,671 239 3,6935.095 1029 6,845,329 23 371,247 1 600 
1900.20... .00-0+0++e0e- 1355 8.202 898 | 11,618 208 3038 = 8,201,665 1010 7,242 340 37 1,159,203 6 1,386,971 
ps 1.287 7 674.67 10,658,675 | 318 4,594,153 950 5,953,138 19 118,384 3 2 348,000 
DU att eee eee e cee eeeees 1,300 7 692,094 9,821,323 303 2,229 O83 984 7,412,240 | 33 180,000 5 512,307 
RC Gite 1 xg 10,574,529 14.157,498 | 469 3 659,135 1.315 9.931806) 35 566,557 5 154 000 
IS96 ne. cee ee eeeeees 2,118 | 12,656,837} 17,169,683} 590) 5692,977| 1,403; 11381482)| 25 95 224 3 212 «on 
ee 1891 1! 500 242 15 802989) 441 5,872,502 1,439 9 788 932 11 141,565 7 613,000 
AeA, Seen eee 1 856 13.510 Od8 17,616,215 494 5,898 385 13451 13438258; 17 281,572 6 876,814 
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$116,250; and while there is a marked decrease in number 
as compared with the 60 reported in 1909, the liabilities, 
which amounted to $388,063 in that year, are much smaller 
than in 1911. 

In all respects the failure record of New Brunswick for 
the past year is favorable, the number of defaults being 
only 39 with indebtedness aggregating $356,970, as against 
63 for $1 239,443 in 1910 and 77 for $572,880 two years ago. 
Prince Edward Island makesa satisfactory comparison with 
both previous years, failures numbering only 10 with liabil- 
ities of $53,750, against 12 for $136,547 in 1910 and 23 for 
$167,332 in 1909. While the 89 suspensions in Albertua is 
considerably larger in number than the 62 of 1910, the 
amount involved was only $813,684 against $2,376,375, 
most of the latter being accounted tur by a siugle suspen- 
sion for about $2,000,UUu0, and comparea with 1909, when 
59 failures occurred with defaulted indebtedness o1 $577,064, 
the exhibit is distinctiy untavorable. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THREE YEARS. 






































-1911 ———19lvu—— — ———1909——— 
Muanutacturers. No. Liabilities. No. Liabilities. No. Luabilities 
i ipiineabedese 2 $17,440 yi $250,000 5 $83,132 
A isd oe 14 1,029,¢32 9 64,006 17 309,761 
BD casvteemweihen Z 6,000 1 2,70U d 86,143 
BEER ebeccecccces l 26,00U ‘/o —_. seine — ee 
ee 54 719,441 44 1,327,429 33 457,434 
OS “eee 66 390,230 75 1,012,695 97 563,316 
SE 5 17,309 7 564,906 5 24,359 
Drugs & Chew... 2 3U3,936 1 3,40U 2 13U,6UU 
Pailils & Uiis .... .«  -« -ebeeees a 1 30U 
DE, ocnascosee b 57,04U 1U0 105,200 ll 55,935 
PT dunenddineme 23 84,695 iv 18] ,¥45 27 173,527 
aa lz 120,32U y 120,348 1y 125,77U 
SREUINED occcceseece 3 164,336 3 212,308 6 313.600 
Barthenware ...-.. 6 27,300 a) 2,067,95U 5 29,200 
Miscellineous ... 125 1,805,275 luz 1,626,832 122 1,560,781 
ST ub deensiieds 321 $4,760,016 292 $7,030,221 35 $3,933,938 
Traders. 
General Stores... 156 $1,538,046 213 $1,161,809 261 $1,721,412 
Grocers .......- --- Se 890,053 zlz 1,174,596 Zlo 972,820 
DD cnescescecse 7U oU2,246 63 305,555 37 7V1,430 
ER ccinccdisieas-s 32 234,277 438 507,538 32 136,162 
Clothing .......... yd 507,201 luy 619,916 Si 561,770 
Dry Gvods........ v3 1,160,959 7 979,025 72 917,427 
it aciaiiian 6s 643,377 44 317,728 5U 376,837 
Furniture ........ 1s 216,552 19 83,807 2 367,764 
I ns a 24 145,293 22 143,709 37 462,937 
Drugs & Chem... 17 94,890 7 128,300 19 76,229 
Pats & Vils .... 1 5V0U 1 ,400 5 199,9UU 
ET .teacessee 24 600,228 1s 109,912 23 70,931 
i Spnciktbinges 3 24,835 12 83,200 14 34,552 
Se 19 309,836 10 115,2V5 ly 213,091 
Miscellaneous.... 103 $42,168 2 1,203,622 115 1,064,445 
TT $36 $7,606,891 947 $6,943,579 1,059 $7,867,287 
Transporters, &c. 25 1,124,289 2: 54U,850 29 1,181,575 
SS 1,332 $18,491,196 1,262 $14,614,650 1,442 $12,982,800 


By separating these failures into aifferent lines of busi- 
ness, it is seen that there were 32] manutacturing suspen- 
sions with liabilities of $4,760,016, while in trading the 
number was 986 involving $7,606,891 and in the brokerage 
division 25 for $1,124,289. Every division shows more 
or less expansion in number compared with 1910, but a 
marked decrease compared with 1909, there being in 1910 
292 in manufacturing, 947 in trading and 23 in brokers and 
transporters, while two years ago there were 304, 1,059 and 
29, respectively. On the other hand, manufacturing liabil- 
ities showed a marked decrease compared with $7,030,221, 
fur 1910, but a large increase over the $3,933,938 of 19UY. 
Exactly reversed conditions prevailed in the trading divi- 
sion, an increase being shown as compared with the $6,- 
943,579 of 1910, but a decrease as compared with ihe 
$7,867,287 two years ago. In the brokerage class liabilities 
in 1910 amounted to only $540,850, or less than half those 
in 1911, while ia 1909 they aggregated $1,181,575, a figure 
slightly in excess of that for the past year. - 

Several classes in the manufacturing division show 
marked decrease compared with 1910, among them being 
iron with 2 for $17,449, against 2 for $250,000; wood, 
54 tor $719,441 against 44 for $1,327,429; clothing, 66 for 
$390,230 against 75 for $1,012,695; and earthenware, 3 for 
$154,886 ayaiost 5 for $2,067,950. Ono the other hand, there 
was marked expansion in tools, 14 being reported in that 
class for $1,029,632 against 9 tor only $64,006; drugs and 
chemicals, 2 for $303,936 against 1 for $3,400 ; and miscel- 
laneous, 125 for $1,805,278 against 102 for $1,626,832. 

In the trading division suspensions of general stores were 
fewer in number than in 1910, but the liabilities greater, 









186 for $1,538,046 comparing with 213 for. $1,161,869. These 
conditions were reversed in groceries, in which there were 
223 detaults for $890,053 against 212 for $1,174,596. Liquors 
showed improvement over 1910, with 32 for $234,277 
against 48 for $507,538, as did clothing with 995 for 
$507,201 against 109 for $619,916; books with 8 for 
$24 885 against 12 for $88,2C0'; and miscellaneous with some 
increase in number, but a notable decrease in the amount 
involved, 108 occurring in that class with liabilities of 
$942,168 against 92 for $1,203,622. The classes making the 
most indifferent comparison with 1910 are: Hotels, with 
70 for $502,246, against 63 for $305,055; diy goods, with 93 
for $1,156,959, against 77 for $979,025; shoes, 68 for $543,377, 
against 44 for $317,728; furniture, 18 for $216,852, against 19 
for $83,807,; jewelry, 24 for $500,228, against.18 for $109,912; 
and hats and furs, 19for $309,886, against 10 for $115,205. 





NOTABLE TRADE INCREASE AT HAMILTON. 


The year 1911 has been marked by a notable increase in 
trade and a more than substantial maintenance of the 
favorable conditions of a year ago. The census figures 





show a total population of 82,095 as compared with 73,538 . : 


ot last year, while the value offassessable property is given 


at $52,819,854, or an increase of $5,436,508. The city has © 
secured several large new industries employing consider- | 
able skilled labor and further inquiries and negotiations by | 


other manufacturing converns are being made for locations. 


For the year ending October 31, 1911, the number of building 


permits was 1,333, representing a total value of $4,173,105, 


being an increase over last year of 415 in number and in | 


value of $1,628,825. 

Manufacturers of agricultural implements, threshing ma- 
chinery, wire fencing and farm accessories generally have 
been busy and the prospects for the coming year are looked 
upon as favorable. The manufacturing and wholesale 
trade in clothing, shirts and underwear has been good, 
while business in groceries, fruits and canned goods has 
kept up well, with prices generally advancing. 

The yield of grains and hay in this district was on the 
whole only fair, though the farmers have been getting 
increased prices and the agricultural outlook is favorable. 
The fruit crop, which is a leading feature of this, the 
Niagara district, has been above the average, though 
grapes were badly damaged by hail and in some localities 
were a total loss. 





DRY GOODS AND WOOLENS. 


A revision of standard printed shirtings was undertaken in the cotton 
goods market as the year opened and Merrimack and American lines 
were priced at 4jc , a reduction of ic. a yard. Other staple prints were 
not changed. The markets in other directions opened steady, with 
firmer tendency in drills and sheetings and in heavy colored goods. 
The complications in China preclude any early probability of new busi- 
ness from that source. The Red Sea and Mediterranean markets cor- 
tinue to buy in small lots and a small additional business is reported 
with India. Miscellaneous export trade continues inviting and promis 
ing. Some minor labor disturbances in one or two New England mill 
centers are reported. The B. B. & R. Knight mills in Rhode Island, 
which were on short time for many months, resumed full time at the 
opening of the new year. Bleached cottons continue firm. with minor 
advances pending. The fall season of 1912 is about opening on cotton 


blankets and other napped ccttons and it is expected now that prices 
will bs named about the third week in the month. Jobbere have beguD 
to display their spring wash fabrics and they are anticipating a larger 
duplicate business than usual because of the limited initial orders 
Retailers have been featuring sales of domestics and white goods and 
are looking forward to a larger distribution than usual as a consequen¢é 
of the distinctly lower prices prevailing. Shipments on old orders have 
been very full and from several sections of the country requests bavé 
been received for anticipations of deliveries due January 15. Under 
wear and hosiery opened the year quiet and there is still a good business 
to be placed before normal requirements for spring are satisfied. 
olens and Worsteds.—tThe intervention of the holiday 


ca some delay in the plans for further openings of fall 1912 woolens 
and\ worsteds. Some of the large clothing manufacturers are placing 
orders for staple suitings at value in order to be prepared with theif 


lines when the proper time comes for them to begin work for a ne# 
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season. While reports of a quiet trade are common because of the time 
of year, it is well authenticated that some of the large agencies, whose 
lines of overcoatings and suitings have been shown, have been booking 
a very satisfactory business. The leading manufacturers of chinchilla 


overcoatings who did a large business last year have already sold their 
product for the new fall season. Other manufacturers are making 
ready additional looms to take care of the increasing demand for these 
lines. The demand for staple serges for spring is still noted at the 
opening of the market and the call for some lines of cream serges shows 
no abatement. Activity in dress goods is not looked for at this time, 
but on the whole the leading mills are well conditioned as to stocks and 
ord-rs. Jobbers have begun their January shipments to retailers and 
several of the Eastern retailers have come to this market to look over 
new offerings of suits and to place business that was not placed early in 
the spring season. 


Warns.—Cotton yarns opened quiet, with buyers still insisting upon 
prices below those mills would accept. Worsted yarns hold firm and 
generally unchanged. 

Silks.—Jobbers are sending their road men to the retail trade, 
and primary factors, awaiting a renewal of spring duplicating, are 
turning their attention to fall lines. 





HIDES AND LEATHER. 


There is a somewhat better demand for domestic packer hides and the 
tone of the market in Chicago and other western packing points is 
slightly firmer than a week ago. No large sales have been made of late 
outside of the recent trading in the New York market, where some 
further business has been effected, and the total sales of packer hides 
for two weeks have aggregated 50,000 hides. In the western markets 
fairly good sized sales have been made of Texas steers at 143c. for 
heavies, 14ic. for lights and 13$c. for extreme light weights, these figures 
being slightly higher. Some heavy native cows of December salting 
were also cleaned out by one packer at 15c. Country hides are not so 
weak, the market on these showing a firmer tone than for several weeks. 
Buffs have sold in Ohio and Pennsylvania up to 13c. and Chicago buffs 
that were formerly bringing 12} to 12fc. are now being held at 13c. 
Latin-American dry hides hold firm and the arrivals of these are freely 
taken at full rates. The European markets continue easy, declines 
being registered at the late Paris auctions, but reports state that other 
markets there do not show as much weakness as developed at Paris. 

Trade in leather is far from active, but most tanners this week have 
effected more business than they generally do so early after the holi- 


days, and the market on the whole is firm. Sole leather tanners are 
doing proportionately more in offal than in the better grades and prices 
on bellies, shoulders and heads are decidedly strong and considerably 
higher than a few months ago. All kinds of sole leather are firmly held 
and tanners are talking that further advances are likely if trade de- 
velops any activity before the close of the month, as the supplies on 
hand are very moderate. In dry hide hemlock sole overweights con- 
tinue in chief request and are especially strong, owing to scant stocks; 
but in union and oak sole all weights are in request, with the prefer- 
ence, if anything, for the lighter grades. Harness leather is not in as 
strong a — as shoe leather and in a number of instances sales have 
been made at concessions of about lc. per pound from former top rates. 
Shoe upper leathers of all kinds are firm and cow hide sides are in fair 
request, with tanners talking even higher prices on certain descrip- 
tions. Splits continue to do better and prices on these are fully 50 per 
cent. higher for certain varieties than the low rates of last year. 
Boots and Shoes.—Readjustment of values appears to be the 
chief topic of interest throughout the shoe market, asit is the contention 
of manufacturers that, owing to the high cost of leather, prices for foot- 
wear must be advanced. Tanners have been compelled to increase 
leather rates, due to the advance in raw material, and shoe manufac- 
turers in turn feel that their product should naturally rise in value 
to correspond with the higher prices they have paid for leather and 
other footwear material. Business has ruled quiet, due partly to the 
holiday season, but chiefly because many merchants are in the midst of 
their inventory-taking, and for these reasons no material expansion is 
looked for during the next few weeks. Most factories are being operated, 
but to keep the plants engaged it has been necessary to work on reserve 
contracts, as supplementary orders for seasonable lines have been light 
for several weeks. Weather conditions have been more seasonable for 


the last few days and jobbers in consequence have received more satis- 
factory orders from retailers. 





FAILURES THIS WEEE. 








Commercial failures this week in the United States number 407 
against 281 last week, 322 the preceding week and 296 the corresponding 
week last year. Failures in Canada this week are 24 against 39 the 
preceding week and 33 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: 









































Jan. 4, 1912,|| Dec. 28,1911 |} Dec. 21,1911.|| Jan. 5, 1911. 
Section. O O 
ver ver Over Over 

$5,000 Total $5,000 Total $5,000) Tota) $5,000 Total 
7 aaa | g3| 249 || 761) 199 59 | 118 || 441 102 
= Sarg eeeenees 42 ee a1 15 20 96 32 99 
Ritinigie a 2 55 4 5 56 
Pacife "| 131 $4 14] 32 17| 35 9| 39 

United States 161 407 || 141 | 281 || 130| 322 1| lo 
2 : 0 296 
Canada ....._ 9 | 24 8 30 7 28 s 33 











BANK EXCHANGES. 


The volume of bank clearings the first week of the New Year, at al 
leading cities in the United States, approximates very closely that of a 
year ago, the total aggregating $2,945,502,269, a decrease of only 0.7 per 
cent., as compared with last year. This contraction is almost entirely 
due to the falling off at New York City, where a loss of 3.9 per cent. ap- 
pears, the total of all the cities outside that center showing a gain of 6.0 
per cent., and at every point, except Boston, Baltimore and Kansas City, 
there is pronounced expansion. Compared with the corresponding week 
in 1910 the decrease at New York City was 31.3 per cent., stock market 
operations at that time being very active, and toa large extent account- 


ing for the greater volume of bank exchanges in that year. Outside 
cities report a gain of 1.3 per cent. over 1910, the increases at Baltimore, 
Cincinnati, Cleveland, Chicago, St. Louis, Kansas City and San Fran- 
cisco more than offsetting ithe losses at other points. Figures for the 
week and average daily bank exchanges for January to date and the 
two preceding months are given below for three years: 





















































Five Days. Five Days. Per Per 
Jan. 4.1912 5, 1911. Cent. Cent. 
$195,290,388 $197,247.244 — 1.0 —10.2 
176,086.259 67,418,544 + 5.2 — 25 
6.915,514 181948 — 0.7 + 6.2 
50,425.822 48,375,183 + 4.2 — 6.2 
28.362 ,506 23,418,250 +21.1 +13.7 
22,815.567 20,034,080 413.9 +10.8 
276,165,635 248,154,643 +11.2 + 7.7 
20,393,311 18,436, +10.6 — 26 
83,858 042 73,687,216 + 6.6 + 1.6 
46,945,421 49,228,544 — 4.6 + 1.6 
13,623,424 13,092,930 + 4.1 — 9.2 
25,954,805 22,167,583 +17.1 — 6.7 
49,506,773 45,215,555 + 9.5 +15.7 

$1 ,026,343,461 $968,710,304 + 6.0 $1,013,082.207 + 13 
1,919,158,808 1,997,599,686 — 3.9 2,780,634,387 —31.3 
Total all .. $2,915,502,269 $2,966,310,490 — 0.7 $3,793,716,594 —22.4 


Average daily: 


Januarytodate $631,056,000 $637,048,000 — 0.8 $793,884,000 —20.5 
Decemrer...... 495,911,000 470,039,000 + 5.5 545,703,000 — 9.6 
November. -.-.... 511,614,000 496,346,000 + 3,1 549,299,000 — 6.9 





THE MONEY MARKET. 


Starting off with nothing higher than 4 per cent. the New York 
money market opened the year with unbroken ease. Asa matter of fact, 
the’ price of accommodation actually tended toward a lower level, while 
abroad somewhat similar conditions also prevailed. Hence, it was a 
generally uneventful week in financial affairs, without the slighest 
semblancée of real strain anywhere. Locally, lenders found it difficult 
to place their idle funds to advantage and concessions were quickly 
granted, call loans renewing jat 2} per cent. and time facilities for the 
longest dates being available at 33 per cent. About the only develop- 
ment of interest was the resumption of gold exports to South America 
for foreign account, some $650,000 going out altogether and further en- 
gagements are expected. These withdrawals, just as those which pre- 
ceded, represent the liquidation of a part of Europe’s indebtedness in 
South America, Paris having obligations to satisfy both in Argentina 
and Costa Riea and finding it convenient to shift the demands upon 
New York. The final banking report of the institutions at this center 
for 1911 was highly favorable, the actual surplus increasing almost 
$8,000,000 in response to a gain in cash holdings exceeding $17,000,000. 
The latter improvement was due chiefly to the very generous receipts 
of currency from the interior, but the return of Christmas money was 
also more or less of an influence in this respect. Both the Bank of 
France and the Reichsbank.at Berlin sustained large losses in gold this 
week, whereas the Bank of England raised its bullion supply nearly 
$10,000,000 and the ratio of reserve to liabilities advanced moderately. 
Foreign exchange was strong and went above 4.86} for sight drafts, 
the upward movement being prompted by the decline in money here 
and a demand for remittance with which to meet interest and dividend 
payments abroad. 

Call money was easier atfrom 2}to4 per cent., withrenewals made 
below 3 per cent. There was a small demand for time funds and rates 
moved in borrowers’ favor, the range now being 3; to 34 per cent. for 
sixty and ninety days, and 3} to 3? per cent. for other periods up to six 
months. Commercial paper continued quiet, without new feature. 
The choicest four to six months’ single names are quoted at 44 per cent. 


FOREIGN EXCHANGE. 


An opening decline of about 10 points in foreign exchange was 
quickly wiped out and the market subsequently rose to above 4.864 for 
sight drafts. The recession in money here was the chief factor in the 
advance, while the demand for remittance to meet January coupon 
payments abroad and some speculative short covering were contributing 
influences. Accompanying the strength in sterling, there were engage- 
ments of gold for shipment to South America totalling $650,000, and 
the movement is likely to be carried further. London also sent a sub- 
stantial amount of the precious metal there, yet the Bank of England’s 
weekly statement showed an increase of almost $10,000,000 in bullion, 
the bulk of the new gold being retained at the British capital at the 
start of the week. Daily closing quotations follow: 











Sat. Mon. Tues Wed. Thurs. . 
| RR ey See 4.8315 4.8325 4.8335 4.8345 
EAS 4.8685 inteiieiniee 4.8635 4.8645 4.865 4.8655 
salads 4.8690 stinitiatins 4:8680 4.8680 4.8685 4 8690 
wR a 5 *95.06 95.06 5.06 
a t5.18 éttiaitns 15.1848 184g *5.18% *5.184s 
* Minus 1-32. 


DOMESTIC EXCHANGE. 


Rates on New York: Chicago, lic. premium; Boston, par; New 
Orleans, commercial 50c. discount, bank $1 premium; Savannah, 
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buying 3-l16c. discount, selling par; Cincinnati, par; San Francisco, 
60c. premium; Charleston, buying par, selling 1-10c. premium; St. 
Louis, 20e. premium. 

SILVER BULLION. 

British exports of silver bullion up to December 21, according to 
Pixley & Abell, were £9,692,800 against £8,282,000 in 1910. India 
received £8,702,500 and China £990,300, while last year £6,858.000 went 
to India and £1,373,500 to China. 


Sat. Mon. Tues. Wed. Tnurs. Fri. 
London Prices......... 25.06d. ....... 25.194. 25.250. 25.31d. 25.374. 
New York Prices ..... 54.25c. ...-. . 54.62c. 54.75¢c. 5487¢. 55.000. 


FOREIGN FINANCES. 

Quite a favorable statement was issued by the Bank of England on 
Thursday, an addition of £1,983,166 to holdings of gold coin and bul- 
lion offsetting an expansion of £2,988,0U0 in loans, so that the ratio of 
reserve to liabilities rose from 35.48 to 35.85 per cent. This week a year 


ago the leading British institution guined only a moderate amount in 
gold and, as loans were augmented £3,751,000, the percentage reserve 
dropped sharply to 35g per cent. There was some talk of an early re- 
duction in official discounts at London, where open market charges 
declined to 34 per cent. and call money to 2 to 24 percent. The rerort 
published by the Bank of France was adverse, the stock of gold falling 
off 35.525,000 francs, while both loans and notes in circulation expanded 
heavily. At Paris private discounts were firmer at 33 per cent., but at 
Berlin there was an easier tendency and prevailing quotations went down 
to 3§ per cent. 


NEW YORK BANK STATEMENT. 

A surprisingly favorable showing was made by the final banking 
report for 1911, the local associated institutions ending the year with a 
$7,558,000 increase in the actual surplus, which lifted the total up to 
virtually $19,000,000. Ordinarily, some decline in reserves is to be 
expected in the closing week, but in the present instance the growth in 


cash holdings was so large that this rule was reversed. Not only was 
there a heavy inflow of currency from the interior. but the return of 
Christmas money to the banks and trust companies also helped to swell 
the cash item over $17,000,000. This was much more than enough to 
offset the larger reserve required as a result of the expansion in lia- 
bilities, deposits rising fully $42,000,000 and loans about $18,000,000. In 
the average statement the changes were far less pronounced, but here. 
also, improvement was disclosed, the surplus increasing some $3,900,000 
in response toa gain of $7,300,000 in cash. The average statement com- 
pares with the previous weeks as follows: 








Week's changes. Dec. 30. 1911 Dec. 23,191 . 

0 Se Inc. 7,575,000 $1,864 667,000 $1,857,092 ,000 
Deposits ............. Inc. 16,262,000 1,723,362,000 1 batten my: 
Oiroulation .........-. Dec. 213,00C 50,807,000 51,020,000 
 cenanennsecses Inc. 6,243,000 321,749,000 316,506,000 
Legal tenders....... Inc 1 059,000 84,491,000 83,432,000 
Total cash......... Inc. $7,802,000 $406,240,000 $398 938,000 
a, Inc. 3,905,000 16,453,200 12,547,300 


Actual figures of Clearing House members at the close ot the week 
were as follows: Loans, $1,878,347,000, an increase of $18,007,C00; de- 
posits, $1,752,405,000, an increase of $42,031,000; specie, $327,908,000, an 


increase of $12,622,000; legal tenders, $87,175.000, an increase of $4,509. - 
600; circulation, $50,885,000, a decrease of $62,000. Outside banks and 
trust companies report loans of #616 921,200, a gain of $162,400 ; deposits, 
$682,899, 700, an increase of $5,949.500; specie, $367,816.500, an increase of 
$1,100,700; legal tenders, $11,255,300, a deerease of $222,400. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $121,600, exports $1,328,153 5 
gold imports $787,604, exports $217,076. From January 1: Silver im- 
ports $6,925,170, exports $50,128,624; gold imports $16,668,045, exports 
$10,512,277. 





THE PITTSBURGH IRON MARKET. 


PITTSBURGH.—Operations with the opening of the new year are at a 
rate in excess of the average production during the past twelve months 
and prospects are more auspicious than for some time, with additional 
blast furnace capacity and increased activity in the Connellsville coke 
regicn. Considerable of the business taken at the recent low prices has 
come to the Pittsburgh district. The local car plants are active and in 
finished lines an improvement also is noted, with several good orders for 
line pipe and structural materia). Basic iron is slightly irregular, but 
several good tonnages are being negotiated and prices are firmer. For 
the first half basic iron is quoted $12.45, Valley, and Bessemer at $14 25 
and $14.50, Valley. Crude steel material is firmer, with an advance of 
from 50 cents to $1 to the ton, and forging billets are especially firm, 
with the quotations ranging in excess of $26, Pittsburgh. The demand 
for bar iron is better and $1 25 is now the minimum. while steel bars are 
firmly held at $1.15 Pittsburgh. Noadvances are noted in other finished 
lines, but generally prices are well sustained The Connellsville Courier 
computes the total coke output for 1911 at 16.334.174 tons, and the av- 
erage price $1.72 at oven. This compares with an output of 18,689,000 
tons in 1910 and an average price of $2.10 at oven. Owing to the holi- 
day shutdown the production for last week dropped to 294.000 tons. 
but the general situation is better and a number of additional ovens 
~~ ga put into blast. Prompt furnace coke is firmer at $1.70 and 





THE BOSTON LEATHER MARKET. 





BosTon.— Reports from the shoe manufacturing centers are generally 
satisfactory. Factories are well employed as a rule and many will be 
able to run fairly full time until March or April. Buyers are beginning 
to arrive and a busy month is looked forward to. The leather market 
is quiet this week, but desirable lines of upper and sole are so well sold 


up that prices hold firm. There is a fair demand for crude rubber at 
steady prices. 





THE GRAIN MARKETS. 


Several encouraging developments greeted holders of wheat options 
when the markets opened after the holiday, and this was reflected by 
continued firmness in prices. To begin with, the statistical position 
made a more bullish showing than for some time past, the most 
important influence in this respect being a substantial reduction in 
domestic visible supplies. Following the preceding small decrease, 
stocks in this country were pulled down an additional 1,179,000 bushels 
last week and, while the total is still enormous, the declining tendency 
was considered significant. In Europe, alse, there was a further shrink- 
age of 2,700,000 bushels, although this was modified by the fact that a 
year ago a loss of 3,900,000 bushels was sustained. Not much charge 
occurred in exports from all surplus nations, the combined movement 
falling slightly to 10,128,000 bushels, which was not only above the 
theoretical world’s requirements. but exceeded the outgo in 1910 bya 
liberal margin. Aside from the support derived from this group of 
Statistics, strength was likewise imparted by continued pessimistic 
news from Argentina, where serious crop deterioration is reported. 


Private cable advices stated that threshing returns there were proving 
smaller than expected, aud the Buenos Aires market again advanced 
quite sharply, with Liverpool following closely in its wake. A strong 
toue prevailed in cash wheat at the Northwest, where extreme weather 
delayed the movement, but «fter the early firmness there was a moder- 
ate reaction, in response largely to assertions that the crop yields in 
other foreign countries would be sufficient to make up for much of the 
rumored shortage in the Argentina harvest. Lighter country offerings 
held corn fairly steady at the start, but with continued good weather 
arrivals increased and prices receded somewhat. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1910. The total for the last 
two weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six years are 
appended, with similar figures of export : 

















Wheat——— Fiour. Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
459,331 159,851 13,740 154,950 76,066 
474,590 2%5.04u 25,734 316,707 409,653 
719,721 337,691 18,469 961,620 210,355 
294,495 33,995 8.52U 950 370 127,876 
269,758 127,202 39,609 1,136,430 14,107 
TORE cccasnsccscces Rie 948,779 106,072 3,520,077 838,087 
“ lastyear . 2,395 871 65.476 174,979 4,675,805 2,074,544 


191,852 5,621,070 1,839,367 
319,374 10,459,904 2,893,627 


sé Q2w 


eeks .. 5,156,684 2,266,056 
a ‘* Jastyr. 6,065,987 


296,033 

The total western receipts of wheat for the crop year to date are 
160,856,023 bushels, against 160,199,298 a year ago, 171.040,361 in 1910, 
171,561,552 in 1909, 118,750,126 in 1908 and 156,843,244 in 1907. Total 
exports of wheat, flour included, from all United States ports for the 
crop year to date are 56,554,774 bushels, compared with 40,144,430 last 
year, 60,771,792 in 1910, 92,160,211 in 1909, 104,652,339 in 1908 and 89, 196,- 
970 in 1907. .Atlantic exports this week were 1,424,103 bushels, against 
1,705,287 last week and 852,881 a year ago. Pacific exports were 
428,903 bushels. against 492,335 last week and 150,116 last year. Other 
exports were 203,747 bushels, against 85,000 in the previous week and 
6,102 bushels a year ago. 

W heat Movementand Supply.—Only a moderate change 
occurred in offerings of wheat by all surplus nations last week, the com 
bined movement falling to 10,128,000 bushels as against 10,394,000 in 
the week preceding and only 9,488,000 bushels during the corresponding 
period a year ago, according to Broomhall. A substantial gain was 
reported in shipments from India, which rose to 1,856,000 bushels, as 
compared with but 600,000 in the previous week, and there was an 
increase of fully 600,000 bushels in exports from North America, while 
clearances from Argentina expanded slightly. On the other hand, 
Russia sent out less than 820,000 bushels, or a decrease of over 1,000,000 
bushels, and from the Danube the loss was even greater. Owing 
entirely to the smaller amount destined for the United Kingdom, float- 
ing quantities of wheat and flour were reduced 640,000 bushels, which 
lowered the total to 29,928,000 as against 30,496,000 at the same period in 
1910. For the first timein months visible supplies of wheat at domestic 
points were drawn down sharply, a shrinkage of 1,179,000 bushels mak- 
ing the aggregate 70,489,000 bushels on December 30, whereas on the cor- 
responding date last year the stocks amounted to only 44,282,000 bushels. 

The Corn Trade.— With all surplus nations offering less freely, 
there was a marked decline in world’s exports of corn last week, the 
combined total dropping to 3,485,000 bushels, as compared with 4,344,000 
in the preceding week and 3,390,000 bushels during the same periods 
year ago, according to Broomhall. The largest decrease was in ship 
ments from North American ports, which showed a loss of about 385, 
000 busheis, while from Russia the outgo was smaller by over 250,000 
bushels, and clearances from the Danube fell off not far from the same 
amount. None of this cereal was sent out from Argentina, whereas in 
1910 that country shipped 969,000 bushels. The quantity of corn 
destined for the United Kingdom and the Continent showed more or 
less increase in each case, and the aggregate rose to 11,025,000 bushels, 
against 10,099,000 in the previous week and 19,473,000 last year. Visible 
supplies of corn in the United States are still somewhat larger than the 
stocks available in 1910, a further accumulation of 175,000 bushele lift- 
ing the total up to 5,140,000 bushels, which contrasts with 5,099, 
bushels in sight on the corresponding date in the earlier period. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—Shipping directions on old orders come in yery slowly 
and there is a clear disposition on all sides to curtail orders to actual 
requirements. Cereals and feed are firm, but moving slowly. 
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THE COTTON MARKET. 


Quite a spurt of activity developed in cotton on the first business day 
of the new year and quotations advanced with conspicuous rapidity. 
The January option was the magnet that pulled the rest of the market 
sharply upward with it, gains of fully $1 a bale being registered in the 
nearby deliveries. It was significant that bullish sentiment appeared 
more general. and there was good buying by spot houses and southern 
interests, while the short account covered rather freely. Liverpool 
came to the front with generous spot sales, and reports of a conference 
tending toward a settlement of the Lancashire strike was considered 
an encouraging sign. Support was also derived from the more hopeful 
outlook in the textile industry, some mills in Rhode Island announcing 
that full time will be inaugurated after a protracted period of curtailed 
operations. The exports from domestic ports continued in large volume 
and rumors that the next ginning statement will show a relatively light 
total, owing to bad weather, exerted more or less effect. Yet, following 
the early display of strength, the market softened in response to profit- 
aking and bear pressure, although the reaction was only temporary. 
The present price of cotton has recovered over $3 per bale from the 
low point touched immediately after the Government estimate was 


issued around the opening of Decemper. The unsettled labor outlook in 
England naturally acts as somewhat of a damper upon bullish enthu- 
siasm, and, while the Continental demand for the actual staple is still 
active, this is largely offset by the free movement at the South. More- 
over, the local certificated stock is steadily increasing, though there 
continues to be a wide margin of decrease as compared with the supply 
available at this time last year. Before long the question of acreage 
for the new crop will begin to receive serious attention, and it is pointed 
out that the threatened reduction may fall flat should there be any fur- 
ther substantial advance in prices from now on. 





SPOT COTTON PRICES. 


Middling uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
WoW WEEE, CORB. cccccccccece escces 8 = connec 9.35 9.35 9.35 9.35 
eer Geeeee., GOMER. cccccce costes cosces 9.19 9.19 9.19 9.19 
LTAVerpool, PONCE........ccc.. cocccs = evo es 5.10 5.19 5.18 5.22 


From the opening of the crop year to December 29, according to statis- 
ties compiled by the Financial Chronicle, 9,183,385 bales of cotton came 
into sight as compared with 8,133,925 bales last year and 7,169,456 bales 
two years ago. This week port receipts were 364,377 bales, against 
283,335 bales a year ago and 165,696 bales in 1909. Takings by northern 
spinners for the crop year to December 29 were 1,049,111 bales, compared 


with 1,228,765 bales last year and 1,200,852 bales two years ago. Last 
week’s exports to Great Britain and the Continent were 306,180 bales 
against 249,383 in the same week of 1910, while for the crop year 
5,069,287 bales compared with 4,356,636 bales in the previous season. 

Stocks of American cotton in the United States on December 29 were 
2,637,935 bales, against 2,108,889 bales in 1910, 1,637,857 bales in 1909 
and 2,047,790 in 1908; and in Europe and afloat 2.218.125 bales, against 
2,251,072 bales last year, 2,309,852 in 1909 and 2,554,568 in 1908; a total 
of 4,856,060 bales, against 4,359,961 bales in 1910, 3,947,709 in 1909 and 
4,602,358 in 1908. 





FOREIGN TRADE REPORTS. 





The foreign trade movement at the port of New York for the lates; 
week was in smaller volume than for some time past, a notably sharp 
decline in the outward movement bringing exports to a point consider 
ably below that of either last year or 1909 for the corresponding weeks, 
although there was an expansion in imports of nearly $2,000,000. Ship- 
ments abroad for the latest week aggregated $10,916,792 as against 
$22,240,550 the week before, $14,429,506 the same week last year and 
$11,027,838 the corresponding week in 1909, while receipts amounted to 
$18,081,870 against $16,517,503 the preceding week, $18,064,142 last year 
and $17,553,402 two years ago. Shipments to almost every leading 
country decreased, the falling off being especially marked to the British 
possessions, England and France. On the other hand, while receipts 


of F scpene os stones were about $1,000,000, copper $250,000, coffee $1,000,000, 
india rubber $200,000 and books $250,000 smaller than in the preceding 
week and more or less decrease occurred in a number of other articles, 
the loss was more than offset by expansion in the arrivals of furs, which 
gained $350,000, undressed hides $350,000, tin $1,300,000, antiquities 
$160,000, tea $250,000, tobacco $650,000, wool $100,000, together with in- 
creases in many less important commodities. Imports of sugar were 
smaller than for a long time, amounting to only $59,531. In the follow- 
lng table are given the exports and imports at the port of New York for 
the latest week for which figures are available; also the total for the 
year to date and similar figures for last year : 





Im ports—- ——— ~ 
1911. 1910, 1. 1910, 
Latest w’k reported. $10,916,792 $14,429,506 $18,081,870 $18,064,142 
Previously repo:ted 757,219,414 683,818,111 849,235,020 $74,299,490 
Year to date ..... $778,136,206 $698,247,617 $867,316,890 $892,363,632 
Imports of general merchandise for the week ending December 23, 
amounting in value to $100,000, were: Dyewood extracts, $167,122; furs, 
$465,718; precious stones, $151,130; undressed hides, $1,133,870 ; cham- 
pagne, $205,865 ; copper, $131,404; copper ore, $148,935; metal goods, 
$137,808; tin, $1,664,526: antiquities, $318,610 ; cheese, $112,575; cocoa, 


$209,455 ; coffee, $1,912,040; hemp, $140,511; india rubber, $1,447,285; 
machinery, $161,303; paintings, $262,934; tea, $389,141; tobacco, 


$889,463 ; wool, $226,078. Imports of dry goods for the week ending 








December 30 were $3,305,406 against $3,253,803 the preceding week and 
$3,514,220 the corresponding week last year, of which $2,555,677 were 


hate” consumption this week $2,799,030 last week and $2,784,133 


THE STOCK AND BOND MARKETS. — 


The stock market moved sharply upward in the early trading this week, 
but profit-taking on the improvement brought about a reaction which off- 
set or reduced gains made in practically all departments. In the subse- 
quent dealings the general tone was irregular, but many of the specialties 
showed strength independent of the movements elsewhere throughout 
the list. Business was not especially large, but it was well distributed, 
many of the minor issues appearing particularly prominent. United 
States Steel, Reading and Union Pacific were the leaders in the early 
strength and it was also in them’that the bulk of the later s lling move- 
ment centered. Lehigh Valley also continued to hold its important 
pluce in shaping the course of the market. The Interborough- 
Metropolitan securities were in good demand and the preferred issue 


was particularly notable for its early activity and strength. Pitts- 
burgh, Cincinnati, Chicago & St. Louis was dealt in to a greater ex- 
tent than fer a long time past, with a coincident sharp improvement 
that was most pronounced in the preferred shares. Chicago, Mil- 
waukee & St. Paul shared inthe early strength, but was among the 
heaviest issues in the later reaction. The copper stocks maintained a 
good tone despite their irregular movements, with fairly active trading 
in Miami, Chino, Ray Consolidated and Utah. Great Northern Ore 
certificates were under some selling pressure, and particularly wide 
fluctuations occurred in Virginia Iron, Coal & Coke: American Can 
was one of the early features of strength, and American Beet Sugar also 
scored a good improvement at that time. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


























Week Ending ——STOCKS, Shares.-—- — -BOND8.-—_—— — 
Jan. 5, 1912. This Week. Last Year. This Week Last Vear. 
BOGEGERT ccccosccces -. -ee 160,063 93,640 $2 285,000 $1,075,000 
MONG ......-....ccccee- eebecss «so wanes caseseuese = _ scenes ance 
, 509,328 406,380 3,985,500 $3,085,500 
 acidnad accweae 426,790 528,102 4 035,500 3,715,000 
SE iitaid ineuadacs 491.507 414.473 4.435,500 3,360,000 
PUREE ccanacocesoxenéeucs 375,156 299,825 5,016,000 4,028 000 
 iiectcdadcccdeda 1,962,834 1,742,420 $19,307,500 $15,263,500 


The daily average closing prices for sixty railway,ten industrial and 
five city traction and gas stocks are appended. 


Last year. Sat. Mon. Tues. Wed Thur. Fri. 
Sn J 45 ee £4 101.22 101.08 101.07 100.84 
Industrial............ *' a... oe 76.46 76.34 76.34 76.29 
Gas anpdTraction... 111.04 109.10 ...... 109.52 luv32 110.02 11024 


Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market felt the force this week of the investment 
demand usual at this period, and as a result trading wason a broadly ac- 
tive scale and at generally improving prices. The heaviest dealings were 
in the local traction issues, with the new securities of the Metropolitan 
Street Railway particularly conspicuous for their activity and strength. 
Interborough-Metropolitan 44s were also in good demand, and heav 
buying appeared in Denver & Rio Grande refunding 5s, Liggett & 
Myers 7s and 5s, Seaboard Air Line adjustment 5s, United States Steel 
5s, Wabash refunding 4s and the P. Lorillard issues. Underground 
Electric Railway of London income 6s continued their upward move- 
ment, reaching a new high record price. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange, included among United 
States issues, Panama 3s at 101}; and among foreign issues, Japanese 
443 at 924 to 934, second series at 91j to 925; 4s, at 862; Republic of 
Cuba 5s at 1023 to 1024, and Sao Paulo 5s at 974. In State securities, 
New York Canal 4s sold at 101 to 101} and the more recent issues at 
1013. Virginia deferred 6s, Brown Bros. & Co. certificates, sold at 
463 to 46. 





THE BOSTON WOOL MAREET. 


Boston.—The wool market is fairly active and very firm. Transfers 
during the week aggregate between 3,000,000 and 4,000,000 pounds and 
shipments are nearly 5,000,000 pounds. The outlook is much better 
than a year ago, and dealers anticipate a resumption of active trading 


as soon as the heavy-weight goods season makes sufficient progress to 
warrant further operations in raw material. Mills asa rule are lightly 
stocked. Stocks for sale here amount to 69,639,940 pounds, including 
62,580,123 pounds domestic and 7,059,817 foreign. The stock of foreign 
is the smallest on hand at this time for a number of years. 








The Batter Market.—While the week opened with a distinet 
feeling of firmness and quite an active trade, a tendency to weakness 
developed later on and the situation became unsettled. While this was 
most noticeable in the medium and lower grades, prices for specials fell off 
until at one time they touched 364 cents. The decline, however, induced 


more active buying, which lifted quotations a full cent above that 
figure, Supplies of high-quality butter are not at all excessive, and 
values of these are, on the whole, well maintained, but inferior 
stock is in coasiderable accumulation and in some directions is bearing 
heavily on the market. Fancy storage buiter is in some demand and 
stocks of this are being rapidly reduced, although quotations are firm 
at 36 cents. Other grades are quiet. Receipts for the week were 34,911 
packages as against 30,978 the same week last year and 26,589 the corre- 
sponding week in 1909. 





The Egg Market.—With only moderate trading and ample 
supplies for current requirements, the market displayed a sagging ten- 
dency all through the week, though values were fairly well sustained 
by advices of much colder weather in producing sections. The stimu- 
lus of the lower temperature, however,. was almost entirely offset 
by reports of large quantities of eggs in transit for this market. 
Receipts for the week were 40 606 cases against 38,470 last week, 41,644 
the same week last year, and 25,527 the corresponding week in 1909. 
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[January 6, 1912. 
“ 911. 
NEW YORK STOCK EXCHANGE. STOCKS en Mace a 
Continued Jan 4 mem pa 
Weekly and Yearly Record of Stocks and Bonds. 1912, | High | Low g wore 
| Havana Elec. Ry., do pref.) ...... | -- sone | ereeee 102% Oc 93% Jan 12 
| Hocking Valle ~ elise eeeeee | teesee 134 opr 29 124 No 15 
Last | ‘ Homestake Mining OEE Ae * 87 87 37 8715 Des 22 oe m4 27 
Sale Week 1911-12, Year 1911, Lllinois Central.............. 1404g | 140% | 14048 147 Jal 3 13 3 
STOCKS hing do leased Se eipiacetae esate * BBAg | ---20- | coeeee | Jun 96% Jun 7 
1912." High | Low High | Low Gg \-~ memmbennenenneneen oe <8 es eee | nein 
menee : on || Interborough -Metropoli tan.) 17 1 16%; | 20% Feb10| 134s Sep 22 
Adams Express .......----- “198 | ...-.. | ---2-- (245 Junis | 235 Jan 20 =a rough-Metropoli ashi 54n0 6573 | 51 56643 Jul 19 | 39% Sep 25 
Allis-Chaimer ..........----- | 1% Jo) lie) (9% My 31, 1's Decl6 | jiternational Harvester... 109 | 109°3| 107 | 129aqMy 6 | 994sSep 20 
RSIS Be. 38 fig; 34 Feb 3; 6%Decls | ‘aooure................. | Ue Stig Paces 128%My 4/115 Sep22 
--seree| 6613 | 67's | G51) Tiitedunl9 | 44% Sep 25 International Mere Marine.| 4 a 42) 5igJan30 | 3«8ep 9 
American Ag’! Chemical... 62%, | 6343 62 63% Dec31| 6 Ja 3 || eoRe.................... 22% | 23 20 22149 Dce29 | 14 Au 30 
oe wcee-ceeeereescess= *101 cesses ai rhe 105 Dec 26 9942 Oct 27 International Paper......... 94, 10 94 13% Jan 31 Sep 
Amerioai Beet Sugat...--.. Sy. | 88%) Bee) Sevens | soos o pref... 47 | 47% | 45% | 5d%Jan16 | 44%My 15 
GD EE o ccceccocccecsecoscse 97 99% 99% | 101 Octil Jan 4 9 International Steam Pump 32 34 3344 44 Fe 23. UCt; 
Am Brake Shoe & Fdry ...-, 92 92 914g; 97 Fep27 | 87 Sep2l || pref 83 $312| 33 90.%2Jun12| 80 Oct 9 
MEE canoaccopeensoocceses 130 «| 130 =| : 130 eT Feb2s | 12219 Oct 2¢ || 1owa Genial... I+ 14 15 15 22 Sep 6| 15 My192 
American Can Sacccanseoonces 12% | 12%) 11 eae 2) Soe?) ae. Q8lg| 304] 234 Sep 28 Apr 24 
seb Gar a Wowndcy-| $2" | BRS) BA) BSbsar ag) wbey as | Kanmeciay psa a pict!) TS] TR) Te) HeNeles | ie ae 
American Jar oun y-- 4 09% : ’ Southern...... ‘ 6 24 2 Jun « 6 
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Baltimore é Ohi ete B57) 95° | vane | voce i U3 Sepl4 | do con 3198, I oan Se, 1948... see | 10g San a0 | 1 “os 
Oprior 3ig-| 91% | Y2's| v1% Y-s¥eb 11 Situct 3 || pecouves Rew O3 is | 99% Den 10 | ose, 28, 35 
fee 98 8% | 97% v3 Jun 17| 91x sep 14 a TI on% | 9 4 Decl) | 98% Jan 12 
ipsoutnwest viv Sia...) Si | Sle) 91 | gee Ben 1) 979 Sep30 ao come «sc acascsas aay | 74 ADTZ1 | 95% Sep 25 
ehem Steel 5s......_.. ¢ % | 91 ; ‘ arquette A 393 Jan 
Brooklyn Rap rai fei da yay | 93%) 931 Re og, Au 28 || Railway Steel Springs 68 39%) Tear aa| a5 oe 24 
y Bok s a ‘ e 
prs pat sme be. 1e8 | oie | ic | ued 2 sora dah 3 | do Jamey Con gal ao aa) Say ae | ot, cet 
Buff, ooh & Pvtion be... *1061g ioom eh LUs%— Jul <4 1004 Get “ Rio Grand ie Was Sapnesin: as 103 Fob : Mr ib 
Canada xen 58.. “1114 oss 4 1U5 “4 J un 3) ‘ do col tr 4 Siubtcadtntel cereal OF 1a > De © 4 102% 
South ist ext 6s ...-|+101 «| wuss | iwixg | 1S ME 8 | lise me ae gt Jo & G Island isi 4---1 linc ag 4 7| 87 "Dee 29 
Central of Georgia PEDEaf “ gaaees *10U4 1UU'g | luv seb 5 lUlYys é gland let 40.....|* 87% | ...... | ...... 9 re 1 Ocs3l 
Centrai Leather os Con 58 ..)*] U9 uy iud cn ee te 10048 Dee = ‘do acta eee nanba a 10614 108 Au 30 | 8514 Oct 20 
Centrai of New Jersey gn5s. Y5tg | 96 vd pe Dec 12 | 107% van a Wo Fat 48 a SU 791 ot a 16/1 Dee 
Central Pacifi oe 132° | 126 | 1213 VO Jan lU | 96 4 | SL oSF RE  y tagenta | ih eFeb20| 79 Dec2s 
Chess “ey oe” genase 96% | 90a saat 12349 Keb1ll | 12y — 2 | SB sccece - , 88% Feb 20 | S2% Uct 5 
do general tole coi 3 socae lie | ill |aisedan 6 v6 Mr 9 | st Lg Southwest iat ao .| 90. My13| Sats cmos 
wy ima Vie Avite | lula | lua My 12 aan Dec22 || do pemewtnsaseces 911g | 92% Jul 26 | 30% Jan 26 
0 & Aiton 38......... » oa" %| 93% | 9749 Fob 23s | poeaeris || St Paul oO er aaresensss-- -seoee | 33, My 16 | 7 
go. 8 & Q genial 45. wo | ui | “Gaig| Zien 1s 70 * Ben 38 ian. 22, | Bde MY 22 | 754s Jam 16 
ty. Q general 4s..|- yg3, | 96%. ied fits Jap 18 6419 Deze San Antonio d a P dé \ oma 052 | ge Jun 33 105 Mr 4 
eo eccccceccecees. ; , Jan ea weeeee Cte | Jal 
iinois div Sig. 2777- a vie) YO%| Jun 1 i a | “en 87% | con Be Ss 36 Sep 1s 
iet«ia 00 - | 100s sna” Ss+gJan 3 Ht i 3 || tm ----. | LOO Feb 3 | 100 Jan 23 
braska ex 48........ eA VO | l0UsJan 4/ g 1s Mr 3G || Southern Pacific ref 40... 88g | 88% Dec 30 | 84% Jan 6 
nienno @ Erie mec 58 WEEE T wapeec ¢ aieaes 1v0 ‘au 1s| 38 ¢8ep2v || doco ref 4s...... wan! Se'ues| Gees 
Oy inane lies, | 112%) 173% 1114gJun Lu | 109 oe —— 917 | 93% my 9353 Sep 28 
Caan Wetec | Ba. | Saa| Ba| SERGE | Oh Au. 6 southern Hallway 86 W64 | 100 "Jun 26 | Bd Sep 27 
terminal 58..... : ¥85,/) 99 y%eAu 5 || do deb gem 4s. -.....------ 10742 | 1094 M ep 27 
do 25 year 4s 1934 1017 | 102 | 10: 9% J ? do M dé Ocol46........... . y ly 
yt Saat eae a% a 1u2 ‘edu i sane Jul , do St Louis division ° game 78% | 8O%My19/| 74% pred 
py £1 oaedsones 108 | eeesce | oc ie ee y 1 "Gas 3 Tennessee Coal & Iron g cool* 89% | ...... | ---2-- 39 — 15 5 Oct 3 
oft st “wae * 864g 87 ‘a s7 $54 3en 30 271106 Au 25 Term Ase’a St L ret 4 ween 102i, | 104% tats a3 On 7 
fot hbo) orp 48...|* 951, 96% oa 99% Jan 1s OTe ae 9 | Third Ave 48 yoo ey ("100 | ..--.- | -.-2- 1hi% Ja ‘ ec i9 
trust 48...... Bb) Tu | 72% gs Jan 3| 9515 Sey 14 | Toledo, § Steed “wee | Tes ap12/110 Apr 6 
cling 4s Nicah teins Li sys (2% | 77 My rom Sep2z | do let 45 198... 70% CAF aah 68% Jan 3 
Gh, St Pani M 4 0 Ba.-22°")-193 ° | -. son | go Ape2g | gy.2 8h 2% | Underg’d London 4igs..---- or? | Fataani?| a ae 
ot st Louis ie Ae lenietied * 92g U3 % “Usy te po 123 oun “6 ge panty Pacisic don 4‘a8.... ae 2 97 “ ii bo Sep & 
ndustrial 6s... 91 oleae ‘ ‘e lon Pacitic 1st49........-| 100% | 101 | 100 : jon 
‘ol Midiana teh wttsecees. Id | 7542] Td 73 Jan 12 BO roo Pe. do Ist & Seesaw ivan Fre | 8/100 Mr : 
Col Southern istasa|.7777° day! Bt gFep 1/ 72 bw United RKys San Fran 97 ul 22 100 Sep25 
do ret ¢ ext 4'ne” a ee * 46 é Oy aa Jan 56 weg U 8 Leather 6s 48.... 69 72 My 3 95% Sep 
Del Endo con RN My | u7a| ¥olo| Oomgan 4| pean 21 || US Red'a & Ret Boe... 8 || 105’ Feb 14 | 102 7 Sens 
ie Y8ig| Ye) V7) 1 6% Au 28 na RC 89 91 My up 
Den & R@con 4s. « Ym YB? (42) 100 My 9) 97 U 8 Rubber 6s............ y 4| 87%S8e 
« “ Sep 5 8 seen Sx Jan 3 pi3 
do let & Ret be +t eteeenee. ne, BY o Yo% | 1004gJan 5 | 977 U 8 Steel 5s 1033 = 70 April? 
Ras SO v4 Ya) 89%) Ya J 7% Au 1s 7 3% | 105 Apr2s af 
ier hicsie | A88| Siu| S| SENROH | we Beet voces agian ak 6s. 1915 | 106% MY 19 | 199° Seb a9 
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Rivisiona: 5s.........-. | Ree Bese ale. aie ter) cet y bmn 104 | 110 Feb 20 10322 Do a2 
4 prior 48 = aS pee ri U | lu94g Oct ext4s....... 96 101 Feb 21 2 Dec 15 
do generai 4g._.. 2777777” 89% | ~9%8| 389 On ser 8 | WT Apr 17 Wateah, Pitts Seem Ist tr r. B42, | 71% Keb21 | 47 Sep 
seeeceeees-oseelt pb ==) =e 79% Jw 1 Tota 4 || West Ma a lawn aeenne: 39 - Jun 2 3% Dons 
gucrcaseeceeees 765| i6'%| "75% o2 dal i) 73 jan 4 || West NY & P lst be aa, | 88% My 13| 86 °me oe 
TH ist gen 58. a ee oneal ’ os ae 3 oS Jan 3 West, Union col tr 8....... sare 1108 Feb 7/1109 Toe ik 
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No sales : 
bid and asked quotations. Less than 100 shazes, 









































































DUN’S REVIEW. 









































{January 6, 1912, 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 
ARTICLE. Tnis Week| Last Year ARTICLE. This Week Last Year | ARTICLE. This Week| Last Year 
APPLES: DRUGS—Continued 
EES * bbl 1.00 25 . METALS—Continued. oh 
a aa “s 250 3 . yeaa aA ot aay oe Ib - : 26 Spelter, i Wesonsieenme abt lb 6.35 5.60 
Benzoin, Sumatra........ “ 32 ° gy a SE MOTEL A AT . rey cyt 
BEANS iii “ - ° “2 oe I ‘ > 

Marrow choice... ...-. 100 Ib |— 4.55 *2.30 ene ete ee « .* 4 Tin plate, N. ¥...1001b. box} 3.64 3." 

Medium .........------- : 4.15 "2.172 Gr lac........ See ee 35 30 “New Orie AND SYRUPS: 

BOOTS AND SHOES: ae a, ee + Th eptermmadancnnt Me 14 
en’s grain shoes. ...-..- pair| 1.65 1.60 Shellac, D.C as 30 26 open —— 35 30 

Creedmore split........-- “| 146 1.40 Kuari, No. 1 seianiiianees " 30 40 || Syrup, common......22... “ 11 13 

eux leagees No. 1..... 23 "20 | Ind B i. aepe late ‘ a7 7 “ 

Men’s kip shoes.......... “ 1.40 135 Indigo, Bengal, low «| 9 ens 67% Cocoanut, Cochin .........-- lb 91g 10% 

Men’s calf snoes.......-- ¥ 235 Can Rom re “| 995 2.50 Cod, domestic ........----- gal 52 53 

Men's _— BOGGS ...-.20% = L.sd 1 Su Morphine pulk toa pena 4.95 gr ae pee ownens * 55 az 55 

Men’s kip boots .....---- e 1.70 1.65 ‘| Nitrate AN crystals... ate > ih 3.10 || COrn............---------++- ; 0.99 6.85 

Men’s caif boots .....---- 320 315 || Nu Vomica.. “> 2 35 Cottonseed, sum’r, white. . - 5.30 7.49 

Women’s | RE 1.52% 1.60 = sill tit PY 1.40 1 os 4 — prime, City.......--- gal 75 95 

Women’s split .....----- l.lu 1.10 geez neat eae “ 2°75 L 0 tra No. 1.....--------- Z 55 65 

Women’s satin..........- 1.12% 110 |" ae egestas os 5. -#0 Linseed, city, raw ecccecce- ws iv 90 

ia, 75.80%, tech. +4 3.75 Neatsfoot, prime.......... " 65 60 
BUILDING MATERIAL: Citrone sineeoinen 779 || Palm, red.............-----: bit 47 8's 
Brick, Hud. K.. Com. ..1000| 6.75 5.50 testa eeaaneRenE “| tap 30 Petroleum, as 1.5e 1 30 
ment ortiand, d L.2s 153 | £x°\Wintergreen. nat.. sweet . ots, in . 

_— Eastern, spruce . -1000 3.25 3.40 Wintergreet iat, sr me 1.55 1.45 ec ceseanemte tee ° ; i 0 390 
me, Rockport, com. .... 92 1.u2 Opium, SN lots nape ‘6 8.55 Se | ge RS OSR See CRSESOSESSSSe ™ —— . 
Shingles, Cypr’s No. 1..1000 8.2% 800 | Prussiate potash. vellow — oe rH 4.35 Rosin, first run ......-.... gal 36 35 
BURLAP, 104 02 am. 40 in - ..-¥4 345/475 Pruasiate p eo 6 13% || Soya Bean..........-.------ Ib 61g 7g 
8 oz. 40 in .......--.-------- 4.35 | %.70 Guinine, 100-02, tins...... os 14 14 ~~ al News sheet ..100 fb ae 2 3.35 
COFFEE, No.7 Rio........10|+ 12 | 13% | sal ant od a jaa * 1749 || Strawboard...............t “Ib! 98.00 ° | 28.00 
COTTON GOODS Sal soda, pat -. 100 Ib 60 - oN Wrapping No. 2 jute. ““{o01b| 4.50 4.37}, 

Brown sheet’gs, standard. ya 7% lg Saltpetre, crude ...... “ 175 60 \ , 5 = 

Wide sheetings, 10-4 ....-. 25 0 ‘Heodannes tb 4 Lt 4.00 || Writing, ledger .......----- 

tsleached sheetings, st.... 75, 9 Soda soate sees - 35 Be nse neon. nicoraeg 100 Ib 6.10 2.65 

BEOGIGM .ccce-.c20--ccce-e- 5% B65, Vitriol os nk NG} Seale o6 4 9 27's PLATINUM...........-..-- 46.00 eee 

Brown | shectings, 4-yd . 5 ly 6% || FERTILIZERS: 80 ‘ PROVISIONS, Chicago— 

Standard prints.......-.-.-.-.. - 4} 54g nes, ground, steamed Beef, live ............-- 100 Ib we 4.70 4.65 

Biown drills, st.-..--.-..---- . 7+z Bly 144% ; am., 60%. bone Hogs, live pclae aeeafoctoal — 580 7 40 

Staple ginghams .........-. * bly 7 phosp te . ton| 21 , prime steamed. “ +_ 9.20 10.42} 

Blue denims, 9-0z. ....-....- “ 12% l4lg =e potash, i is -00 20.00 Pork, 3 n.6ebnaeeeane ane Gas 15.00 19 50 

Print cloths .......--..-.... - 348 37% 100 Ib ree ge + eeeeweces- + 2.75 2.60 

Nitrate soda, 950% pmaes OO lb; 1.90% 1.78% ribs, gides,iocose. “ “|+ 8.4245 9.75 
DAIRY: Sulphate. bet onto 2.2219 2.12% || Tallow, N. Y .............. ib 6% 7% 
Butter, creamery spectal..1b 37g 30% | mestic..... “6 25 2.90 || RICE: Domestic, prime... 1) 4% hy 
State dairy. common to- | sub tash, basis90%. “ “| 2°32 : ' tae 
Tt istacmbnianeabawnbenes 24 21 ‘|| FLOUR: 53's 2.179 yt oe 12 
West’n factory, Beate .... 23 ‘ ‘ priver, fine......-..------lb +-U0 . 

Cheese, f. c., special, new. 16 13% Winte: — — - = + = re SALT: 

. ¢., COMMON ir .....- 7 13% 12 Spring, clear ss 8s “ 4.10 4 25 Domestic, No. 1 ..300-lb. bb! 3.60 3.50 

bE at og pag ream doz * 46 an rim er, “* e 4 «| 4.00 $ ae Turk’s Island ....200-Ib bag} 1-00 1.00 

Milk, 40.quart can net to SALT FISH 

Shipper. ......-.-.---cco an 1.70 1.8 penny age hn gg cr.. bu + 1.00% 98 Mackerel, Norway No.1, 
DRIED FRUITS: | sranetiiccntinnamneats al am” | ae 166-180 oon oes boi} 32.00 30.00 

Aputen, ovencestes, Me ). 94 Ee . ted orway No. 5-450. “ : : 
in cases, 1911 ........-.-- l 8% 7 Ree ae - white......... Tt one 39% Hernng, round,large..... “| 5.50 6.00 

Apricots, Cal, st., boxes... “ 14% 11% Barley, malting .......--” {| 201 81 Cod, Georges .........- 100 ib; 8.00 6.75 

Citron, boxes............--- “ 1245 12% | y, prime timothy id eo ts boneless, genuine........ Ib 7% 7 

Lemon pe si 5 8% || | Straw. long rye, No.2.“ “|+ “90 ‘ou || SLLK: Raw (Shanghai) best.Ib] 405) | 4.40 

Orange peel ................ “ | SPICES: Cloves, Zanzibar. 1v|— 11% 144% 

Peaches, Cal. s " 10% ex | nate ome ‘spot... 2 5% 58 Nutmegs, 1058-1108 ....... ss 14 lis 

Prunes, Cal., 30-40, 25-Ib. box 1215 10% || HIDES, Chic S, SPOs..... + 54 4% ree alee aren aaa “ 54 52 

Raisins, Mal., 3-cr..-.. .-- 2.00 2.00. || Packer, No. | native iD f Ginger, Cochin............. “ 9% 11 

Capen standard louse No. 1 Texas................ ex tts Pepper, Singapore, et << 18” 13% 
uscatel, 4-cr .......-.- ee a 6 ONE IRNE ' e < 
DRUGS & CHEMICALS: . ws | Cows, heavy ative NORGE a ii™* || SUGAR 
Acetate Soda........-.----- 44g 445 | aE 14 i 2 Raw Muscovado ...... 100 Ib |— 3-92 3 485 
ae eee . th 10 S| Country, No. 1 steers ..... ‘ 12% iva Refined, crushed ...... « «i— 635 5 50 
Boracic crystals Pasig lb - - 1 ae No 1 oer tan eeece+secee + 12%, 9% Standard, granu., net. - ai ao 5. = 4 30 
Carbolic, drums -.......... 19 . | ee a 12% 9% || TEA: Formosa, fair ........ Iv 16 15 
Citric, domestic .......... so 38, 3g. || No.1 calfakins...... °°" = 14% V1lg ED woccccccssnccocescesccce a 24 23 
Muriatic, 18’........ 100Ibs| 1.15 1.15 || HOPS, N. Y. State , prime.. Ib 4 34% — Cat IO mons s 38 34 
tl NE. 6 rT Wren re ee 4 ad oe dy | hed eee ‘6 vo Y 
Nitric. 30° CS” lb “ 1 = ‘e eae Soot. old crop........ Ib |+ 4.70 414 ME uneccsssecsasoee ee 19 lls 
i yt memennerenen : 44 445 || Hemlocksole,B.A.,light.1b| 25 e2 UB... eeneeeenennee ones . 35 35 
penoessscsccoseognese Thy 74 || Non acid,common......... “ 243 2 || TOBACCO, L’ville: '10 a 
— ye a sasescs 100 1 90 “0 || Union backs heav “ 3 22 || Burley red—Com., h 
Tartaric, crystals -....... Ib} 80% = ed ee 33 || “Common sein a 13 

Alcohol, 190 proo roof U.S. P.gal 2.64 4.54. || Oilgrain, No.1,6to70z_. “ 16 : | Medium i, va 13 
“ ‘ef. wood 95%...“ 52 52 || Glove grain, No. 1 4 oz “ 17 15 | a RRS 6 10'9 15 
+ denat 188 proof. “ 41 a Satin, Bo 1’ lacy ion. « 1349 {he ree, 141g 18 

Alkali, 48% -.-.------- 80 $5 || Split, Crimpere'No bits. «|, 44 11a | * yaediomeenemmeant ie ae 

SRG “46 - (+ $2 | =‘ || park rehandiine—Com. 3 

ammonia, earboiate ge 1.78 a _ Belting, b butts, No. 1 , by. is 45 43 Dark, nen... a ; 4 
0 el KO KG (Rt eee 

Bal ——- tA... cS Pas i White pine Nott pr.1000ft| 21.00 20.50 Dark, ark. expert—Comimon - -- “ 9 Q 

Wir, Camada.............-. “1 4.00 4.40 State ole meu sige, te i} 
I itsnetnhittitin ntetcatecmiediatem a 1.45 1.65 Oak 4x4 No.1 aor ee 37 50 38.00 cooceces oe RB! + 54 804 
_ ae oa bly "20 White Ash 4x4 firsts: | 2300 53.00 VEGETABLES: 

Bay Rum, Porto Rico ..... sa .65 1.70 Chestnut 4x4 firsts. “ « 50.00 50.00 Cabbage, L. I............. bbl 75 1,00 

Beeswax, white, pure ..... “ 40 "40 Cypress, shop, 1 in._ : ae 52.00 52.00 Onions, L. I 4 RE bag 2.25 2.00 

Bi-Carbonate soda,Am.1001b| 1.10 *~ M: No. oe tin 20081 than 28.00 Potatoes, state. ........... bbi|+ 3.50 1.75 

Bi-CromatePotash,Am ...1b 7% "1M, Spruce, 2x8. 14 ft....1000 f 10.50 10.00 Turnips,rutabagas pinnews se 90 "90 

Bleaching powder,over Yellow inet. L.flatf. * t) 22.00 23.60 white ............. 2 1.00 1.25 

pee rcamen---5--s--100 ID) 1.25 1 25 Cherry 4x4 firsts « «! gene 23.50 || WOOL. Philadelphia: . 

, crystal, in bbl...... 23, |  °4 || Basswood 4x4 firate “ . Vv grades ....... 23.6 
oY crude dom....ton snes , 22 x. MET als. a “ |+50.00 40.00 - Kn. eeeeeweeeeennee- : oT Yat 
omel, American ........ ib : ee ees | eee errr rere p 

os — 90 $1 || Pigironfdry.No.2.Phila..ton| 14.85 15.50 ||  Medium........ " . “ 
1. lots - St 46 sg «|| «= Bessemer. Pittsburg... «| 12-28 7 oe N.Y. d& Michigan— 

Cantharides, Chinese, wh.. “ 39 30 CCS gray forge, fitteabarg. .. «| 29-15 15.90 igh pabsnienoene so 24 26 

Carbon, bisulphide ......... = 5 5 Billets, steel, yinvw tem AS “ 13.40 13.90 Quarter blood............ os 23 26 

Castile soap, pure white... “ |— ll 12 forging. Pittsburg g.- - 20.00 23.00 Wisconsin & Illinois— 

Castor Oil, No. 1, bb). lots... “ 10 10%» open-hearth, Phila... « [+ 27-00 28.50 Fine. ..........---0-------- 17 20 
stic soda, domestic, wine sede Puteburg. | 22.40 4.50 Medium .. “ 22 36 
eee 1001b|} 1.80 1.85 Steel rails, heavy, at,mili...Ib = 28.00 Quarter blood ........... n 22 26 

potash ............ 1 ~ lg Lron bars,retin’d,Phil..100 1b} 1.9728 1“ Coarse .-......--.. m 21 22 

Chloroform ................ “ v3 27 on, Pittsburg. «| ras? 1 3219 verte é& South Dakota— 

Cochineal ,Teneriffe,silver. “ O7 27 Steel bars, Pittsburg... “ “ L235 L135 | «= Eame...... ms 17 21 

Cocoa butter, bulk........ 2 34%, || Tank plates,Pitteb's.. “ «| 1°33 yt Media -- “ 19 22 

—- Oil, Seaisons ob Beams, Pittaburg cage es ‘TY an gs r blood *sesssseee “hy 19 20 

l 3 00 | 28.00 || Angies, Pittsburg ..... o ” ° : oming & Idaho— 
cummins sublimate ceasban Ib . 81 a sheets, black No. aa" — ead atmos anentt” 16 16 
Creosote, peechwood..-.-.."| 62" | 60" Wire Nails Bitaie | 155 | 140 woot GOO‘: . 7 
Cutch, «“ 5% Blg Cut Nails, bi Pi bars. “* 1.55 1.70 Stand. a hae roy 1602 yd 1.574 1.60 
Epsom a ty domestic. 100 lb os 72 Barb Wire, ~~ 1.50 1.60 Stand.Cla ~ mixture,l0 oz. “ 141 i 
5” RRR 1.20 1.00 ised, Pittaburg oe & : E Noe on Ant one 16 oZ..... “| 1:26 1.25 
a “ 15 15 Coke, Conn'villeatoven..ton| °° “ Fancy Cassimere .......... ‘| 1507% | 107% 
a tol ................. e 75 75 Furnace, prompt ship's. “|4 1.35 Broadcloths ................ “ 85 82 
hyde * 9 Big Foundry, promptship’t. “|4 2:00 $e Talbot © Tr Aannels..;...- 34 34 

PIRES gal 3.00 Hho Aluminum, pig (ton lots) Ib + 2.0 190 Indigo ee: te ‘02.54 in. “ 1.65 1.67% 

Gomboer’ one. tS Coane Ib 9 53 Antimony, Hallet 19% nunin Cashmere 1 warp..... Qu 3249 
. silver IE Ee Le “ 22 23 Copper lake N. . <a & 7.60 7.75 Plain cheviots, fp = 43 1.03 938 
; seve. >< 14% 13 Serges, 12 oz.low grade...“ | 1.0235 1.05 


























































































































+ Means advance since last week. 


— Means decline since last week 





* Last year’s prices per bag 


Advances 28, declines 20. 
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BANKING NEWS 


NEW NATIONAL BANKS. 


Western. 
InD(aNA, Indianapolis.—National City Bank. 


(10121). Capital $1,000,000. James M. MelIn- 
tosh, president ; Frank N. Millikan and John R. 
Welsh, vice-presidents: William K. Sproule, 
cashier; Harry B. Wilson, assistant cashier. 
Succeeds the Columbia National Bank of Indi- 
anapolis and the Union National Bank of Indi- 
anapolis. 

Pacific. 

CaLiFoRNiIA, Dixon.—First National Bank. 
(10120). Capital $50,000. H. R. Timm, presi- 
dent; R. E. L. Stephens, vice-president; H. L. 
Bissell, cashier; A. C. Madden, assistant cash- 
ier. Conversion of the Northern Salona Bank. 





APPLICATIONS RECEIVED. 


Southern. 

LovIsSIANA, Monroe.—Union Bank & Trust 
Co. To convert into the Union National Bank 
of Monroe. Capital $200,0.0. 

TENNESSEE, Linden.—Perry County Bank. 
To convert into the First National Bank of Lin- 
den. Capital $25,000. 

Texas, San Antonio.-—Groos National Bank. 
Capital $250,000. Franz C. Groos, San Anto- 
nio, Tex., correspondent. 

Pacific. 

CALIFORNIA, Van Nuys. — First National 
Bank. Capital $50,000. Lewis E. Bliss, Van 
Nuys, Cal., correspondent. 

CALIFORNIA, Williams. — Central National 
Bank. Capital $25,000. H. C. Stovall, Wil- 
liams, Cal., correspondent. 

OrEGoN, Lebanon.—Lebanon State Bank. 
Toconvert into the Lebanon National Bank. 
Capital $35,000. 





APPLICATIONS APPROVED. 


Southern. 

ALABAMA, Lincoln.—First State Bank. To 
convert into the First National Bank of Lin- 
coln. Capital $25,000. 

Texas, E] Paso.—Commercial National Bank. 
Capital $100,000. J. D. Campbell, El Paso. 
Tex., correspondent. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Southern. 

FLoRipA, Pinetta.— Bank of Pinetta. Capita 
$15,000. G. Owens, president; H. A. Wood, 
vice-president; Walter A. Allen, cashier. 

MARYLAND, Seat Pleasant. — Farmers & 
Mechanics’ Bank. Capital $25,000. Organizing. 

MississiprP1, Walnut.— Bank of Walnut. 
Capital $15,000. H.P. Luns, president; J. T. 
Hines, vice-president; Luther Luns, cashier, 

Texas, Cottonwood.—Bank of Cottonwood. 
Capital $10,000. B. L. Russell, president; T. J. 
Norrell, vice-president ; Paul Ramsey, cashier. 
Western. 

ILLINOIs, Bradley.—Bradley State & Savings 
Bank. Capital $25,000. Frederic F. Marcotte, 
president; George M. Dilley, vice- president ; 
E. C. Vandergrift, cashier. 

ILLINOIs, Varna. — Marshall County State 


Bank. Capital $25,000. Permit to organize 
received. 
INDIANA, Morocco. —Citizens’ State Bank. 


Capital $26,000. S.R. Sizelove, president; A. 
J. Law, cashier. 

Kansas, Concordia. —Concordia State Bank. 
Capital $25,000. Organizing. 

Kansas, Hays City.—Citizens’ State Bank. 
Capital $50,000. Application for charter filed. 

Kansas, Williamstown. — Williamstown State 
Bank. Capital $10,000. John Morin, president ; 





R. J. Welter, vice-president; C. L. Kline, 
cashier. 

Montana, Bridger.—Farmers’ State Bank. 
Capital $30,000. William Barclay, president ; 
Fred. E. Culbertson, vice-president; J. F. 
Trumbo, cashier; R. E. Drummond, assistant 
cashier. 

New Mexico, Taos.—Valley Bank of Taos. 
Capital $15,000. B G. Randall, president; E. D. 
Reynolds, vice-president; Carter P. Dunn, 
cashier and secretary. 

Wisconsin, Neenah.—Neenah State Bank. 
W. H. Spengler, president; E. J Lackman, 
vice-president; D. C. Weitlaufer, cashier ; 
William Hinterhaver, assistant cashier. 


Pacific. 

CALIFORNIA, Winters. — Savings Bank of 
Winters. Capital $25,000. M. O. Wyatt, presi- 
dent; William Buick; vice-president; I. A. 
Morris. cashier; C. F. George, assistant eashier. 

OreEGOoN. Portland.—German Realty Trust 
Co. Capital $100,000. Edward B. Halter, presi- 
dent; Geo. B. Mencham, vice-president; J. W. 
Maye, secretary and treasurer. 


CHANGE IN OFFICERS. 
Southern. 

ARKANSAS, Hartford. — Bank of Hartford. 
M. M. Smith is president. 

LovIsIaANa, New Orleans —Whitnev-Central 
Trust & Savings Bank. Albert Blum is vice- 
president. 

Texas, Quanah.—Citizens’ National Bank. 
J. B. Goodlett is president. 


Western 

Iowa, Shenandoah.—First National Bank 
Elbert A. Read, vice-president; Henry Read, 
cashier. 

MIcHIGAN, Lowell. ~ City State Bank of 
Lowell. Rudolph Van Dyle is cashier. 


Montana, Chinook.—First National Bank. 
John McLaren is vice-president; Albert Cook, 
assistant cashier. 

Montana, Havre.—Security State Bank. C. 
H. Provin is assistant cashier. 

NEBRASKA, Napanee.—Republican Valley 
Bank. Peter Rasmussen is vice-president. 





MISCELLANEOUS. 


Eastern. 

New York, Oneonta.—First National Bank. 
Absorbed by the Citizens’ National Bank of 
Oneonta. 

Southern. 

ARKANSAS, Conway.—Faulkner County Bank. 
W. W. Martin, president, is dead. 

Louistana, New Orleans. — Morgan State 
Bank. Absorbed bythe Whitney-Central Trust 
& Savings Bank. 

Texas, Sonora.—First National Bank. E. R. 
Jackson, president, is dead. 


Western. 

InurNois, Chicago.—Central Trust Co. of Il- 
linois. Capital stock increased to $3,500,000. 

ILLINOIS, Chicago.—Western Trust & Sav- 
ings Bank. Absorbed by the Central Trust Co. 
of Lllinois. 

ILLINOIS, Cisco.—M. Croninger & Co., bank- 
ers. Acquired by the Croning er State Bank of 
Cisco. 

Kansas, Hays City.—Citizens’ State Bank. 
Capital stock increased to $50,000. 

Missouri, Springfield.—Merchants National 
Bank. L. H. Murray, president, is dead. 

New Mexico, Alamogordo.—Citizens’ Na- 
tional Bank. Merged with the First National 
Bank of Alamogordo. Business to be continued 
as the First National Bank. 

New Mexico, Roswell.—Union Trust Co. 
Succeeded by the First State Bank & Trust Co. 
of Roswell. 

Pacific. 
CALIFORNIA, Colusa.—Farmers & Merchants’ 


Bank. Now doing business as a savings bank. 
Capital stock decreased to $35,000 





CaLiForRNIA, Los Angeles.—Globe Savings 
Bank. Application for the increase of capital 
stock to $500,000 filed. 

CaLiFoRNIA, Whittier.—Whittier Savings 
Bank. W. Hadley, president, is dead. 

WasHINeToN, Kiona.—Kiona State Pank. 
Acquired by the Prosser State Bank. 








FOREIGN. 


THE FIRM OF CHARLES ZUN7Z, Inc. 
BRUSSELS, BELGIUM 


MANUFACTURERS AND EXPORTERS of 


Polished and Silvered Mirrors, Plate Giass, Glass, Wire Tacks, 
Wood Screws. Bolts, Nuts, Rivets, Clamps, Iron Nails, Rods, 
Sheet Zinc, Perforated —_ bay of Zinc, Milan Steel, Bam 

Bteel, Swedish Iro and Brass Sheets and Wire 
Nickeled Sheet Plates, Nickeled “Zinc. ‘Chalk, Matches, Cor- 
dage, Paper. Cardboard, Marble and Insulators. 








The Best Advertising Mediums in New Zealand 
“THE PRESS”—Every Morning, 16 pages, 1d. 


“THE EVENING ee Evening with 
Special Editions, 14. 


“THE WEEKLY PRESS” — ‘Inustrated, 92 
pages, every Wednesday, 6d, 


“NEW ZEALAND ILLUSTRATED”—(Chriat- 
mas Edition of ‘‘ The Weekly Press"’). Price, ls. 


Full culars as to advertising rates furnished 
on application to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch, N. Z. 


RUBIS SEARCHLIGHTS 


THE MOST SOLID AND MOST POWERFUL 


F. HERRMANN, 23 Place du Chatelain 
BRUSSELS, BELGIUM 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 








FRANKFURT 0O/M, STETTIN EYDTKUHNEN PROSTEEN 
THORN SKALMIERZYCE PODWOLOCZYSKA 


Representatives of 


‘GERHARD & HEY COMPANY LTD.” 


Cables: GERHARDEY- 


The Bowron Bros. Export & Trading Co. Lid. 


AUTHORIZED CAPITAL £175,000. 


Branches: Auckland, Wellington, Dunedin, 
Palmerston North. 


Tanners, Leather and Grindery Merchants and Weol Brokers 
Head Office: Imperial Bidg.,16 O’Connell St., Sydney 
Exporters of Pelts, Basils, Fancy and Dressed 
Leathers, Heavy Leathers, &c. 


G. J. MILLER 
33 Fort Street, Auckland, N, Z. 


Mercantile Broker & Manufacturers’ Agent 


Correspondence invited from Firms desiring New 
Zealand Representative, or information regarding 
possibility of extension of business in the Dominion 


MARIMON, BOSCH & CO, 


Successors of 
C. BRAUET & CO. 
Bankers, Commission Merchants, 
— Exporters 
CUBA 


SANTIAGO DE CUB 
GUANTANAMO, MANZANILLO, 

T. R. JONES & CO, 
IMPORTERS, EXPORTERS AND GENERAL 
COMMISSION MERCHANTS 
217-219 Queen Street, Meibourne 
AND AT BYDNEY AND ADELAIDE 


Open for ate representation of ev descri 
” tion of American Manufactur vd ° 

















ESTABLISHED 1817 


Bank of New South Wales, Australia 


Paid-up Capital ...... 
Reserve Fund....................-- 


9g, 
Reserve Liability of Proprietors... 15. ,000,000.00 








$39,750,000.00 
Aggregate assets, March;$1 1911, $229,544,195.00 


Head Office: George Street, Sydney. 
London Office: 29 Threadneedle, St., E. O. 
General Manager—J. RUSSELL OS ENCH. 





FINANCIAL. 


REVIEW. 
FINANCIAL. 


DUN’S 





LEE, HIGGINSON & CO. 


BOSTON 


NEW YORK CHICAGO 


HIGGINSON 4 Co. 
LONDON 
FOREIGN EXCHANGE 


INVESTMENT SECURITIES 
LETTERS OF CREDIT 


CHMIDT & (GALLATIN 


Members of the N. Y. Stock Exchange 
NEW YORE 











111 BROADWAY 











OLDEST NATIONAL BANE IN THE SOUTH 


The First National Bank of Louisville, Ky. 


CAPITAL, $500,000 
SURPLUS, 200,000 


EmMBRY L. SWEARINGEN, President. 


Solicits Accounts of Banks, Bankers, Corporations, 
Merchants and Individuals. 





Rotterdamsche Bankvereeniging 


ROTTERDAMSCHE Bank 1863 
Depositro- & ADMINISTRATIE-BANK 1900 


Rotterdam — Amsterdam 


COLLECTIONS 
LETTERS OF CREDIT 
FCREIGN EXCHANGE 





ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA, GA 


The Oldest National Bank in the Cotton States 


Capital . - $1,000,000.00 
Surplus and Profits . 1,125,000.00 
Depesits. . . 6,400,000.00 


UNITED STATES DEPOSITORY 


Bank Accounts and Coen Solicited. Have 
Direct Connection with every Banking 
Point in the State of Georgia. 


Don’t Let Your Profits 
Run Away! 


4 Protect them by means of our Bond of 
Credit-Indemnity. It reimburses you for 
excess losses through the insolvency of 
your customers. It furnishes collateral 
on your book accounts. It is the Credit 
Man’s best friend. 
J It is a guarantee twelve months in 
advance that your losses will be limited 
to a normal amount. 

Write for our free booklet. 
teresting and it tells the story. 


The American Credit-Indemnity Co. 


of New York 














It’s in- 


St. Louis New York 
E. M. TREAT, Preeident. 


All Principal Cities 





DIVIDENDS. ee 
PAPER COMPANY. 





INTERNATIONAT,. 

A dividend of ONE-ILALF of ONE PER 
CENT. on the Preferred Stock has been declared 
ayable January 15th, 1912, to Preferred Stock- 
holders of Record, at the close of business (3 P. M.) 
January 3rd, 1912. Transfer books will remain 
open. Checks mailed. 





E W. HYDE. Secretary. 


{January 6, 19 t 


SPECIAL NOTICES. 





BARROW, WADE, GUTHRIE & 08 
CERTIFIED PUBLIC ACCOUNTANTS | 
Broad Exchange Bidg., 25 Broad Street 


NEW YORK } 
SAN FRANCISCO © 
Alaska Commercial B 


CHICAGO 
Monadnock Block 


NEW URLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E.G 
Cable, “ Adoriest.”’ i 





OVID B. JAMESON FREDERICK A. JOSS LINED. 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LA¥ 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


E. van DIEN 


Public Accountant 


AMSTERDAM 
(HOLLA 


Sarphatistraat 1 c. 
Cable: “* Vandienac.’’ 











REAL ESTATE. 





Est. 1794 Inc. 1903 © 


RUIKSHANK COMPA 


Successor te E. A. Cruikshank & Co, 3 
REAL ESTATE, © 


141 BROADWAY, - - NEW YORK 


DIRECTORS: j 
WARREN CRUIKSHARE © 
ROBERT L. GERRY WILLIAM H, PORTER © 
BR. HORACE GALLATIN WILLIAM L. DEBOS?T 
WILLIAM B. HABDING 


E, A. CRUIKSHANK 








paper. 


Maker of 


yay 


529 Market 





q MANN’S “SHEN-KING ” 


4] et us send a sample to you, 
quantities you require and how used—we shall quote by return mail. 


WILLIAM MANN COMPANY 


COPYING PAPERS AND BOORS 
LOOSE-LEAF DEVICES 


YALE LOCK LEDGERS @® 
PHILADELPHIA, PA. 


COPYING-PAPER 


“SHEN-KING” MANIFOLD PAPER 
for Billing and Way-Billing 


q The introduction of typewriters into the accounting and cost departments of 
modern successful establishments, and freight departments of railroads, has created 
a demand for a manifolding paper of special qualities. 


together with prices. 


Street, 


MILLS AT LAMBERTVILLE, NEW 


Manifold Paper is made expressly for these particu- 
lar uses, and has already been adopted by several of the largest railroad trunk 
lines as their standard for the making of way bills. 
4; This paper is golden yellow in color, and while being very thin for heavy mant- 
folding it has just enough stiffness to give quick-handling and long-wearing 
qualities—and takes oe holds carbon copies like the best grade of typewriter 
It is made at our own mills. 

4] This paper is also used for making carbon copies of correspondence, and for 
such purpose is cut into size (8 %x1I1 inches) and put up in ream packages. 


Tell us the sizes and 


IE SARE IPS 8 SPIT I MEIN RI SE AT TIC RE RRR ame mee: 
P it ; saab PEO Pea ea St ae Oe Sati 5 dad Q 


Le A A  RERE, 


vay 


JERSEY 














nk Bidg. 


n’s Lane, E. : 











